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of Unita ! 


L 


General Magnus Malan, the South 
Afcicaii Defence Minister, hinted 
strongly at possible mifitary fzzter- 

feartton in aipport of Unite Croces 
in southern Angola. 

Two senior specialists on Namib- 
ian and Angolan affairs flew to 
Washington for talks with US. offi- 
cials. The talks are expected to fo- 
cus on the latest Coban and Soviet- 
backed Angolan army offensive 
against Unita and to seek support 
for Uhita. 

Sooth Africa may also be looking 
for U.S. support for TJnita after re- 
peal by the UJS. Congress of the 
Clarke amendment which prohibit 

ed financial or mater ial aid to the 

rebel movement headed by Dr Jo- 
nas Savimhi. Page 5 

Rebels killed 


Mura!! 
to buy 
rest 
of Fox 


Israeli troops killed two armed 
guerrillas in the sooth Lebanon buf- 
fer zone, and elsewhere in the area 
one Moslem militiaman was kilted 
and eight people we re wounded 
when mines exploded. Fighting 
flared again in the northern port of 
Tripoli after 12 hours of trace telfcg 
between Sunni militia and Syrian 
officers. 
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Zulu plans rejected 

Flans to consolidate the land area 
of the Zulu h omeland, revealed by a 
South African Government com- 
mission, were immediately con- 
demned by Chief Gatsha Buthelezi 
the Zulu leader as a “presc rip tion 
for disaster” Foge5 

Lunch box killers 


4 F “ *985 4 * * 


Time bombs distributed by Sikh 
Mtinwighi in hmnh boxes killed 
three children and damaged 12 cars 
in a violent end to campaigning for 
lections in Punjab state. 


Ugandan looting 


Looting by troops halted business 
life in Jinja, Uganda’s second hug- 
est town. -a s the country's mili tary 
rulers agreed to resume peace talks 
with guerrillas. 


Shootings probe 


President Ferdinand Marapa or- 
dered an investigation intn allega- 
tions that soldiers shot protesters in 
the central Philippines as they lay 
defenceless on the ground. 


Politicians held 


Pakistani police arrested five oppo- 
sition politicians and surrounded 
the houses of 10 others in Islama- 
bad to prevent them from meeting 
to discuss a bill legalising anny 
rule. 


Mexico keeps finals 

Mexico win host next year’s World 
Cup soccer finals as planned, des- 
pite extensive earthquake d a ma g e, 
the International Football 
Federation said. 

Turks sentenced 


Turkish martial law court in Istan- 
bul sentenced an alleged member of 
the pro- Albanian Turkish Revolu- 
tionary Communist League to 
death and jailed 17 others for up to 
24 years. 

Women equal 

Married Swiss women celebrated 
the prospect of equal rights with 
their husbands after voters ap- 
proved a new marriage law 

Coalition ruled out 

British Labour Party l e ad e r Neil 
Kinnock ruled out a Laboip- 
Affiance coalition in -a hung parlia- 
ment as a recipe for a ‘government 
of paralysis.” 

Prisoners warned 

Portuguese warders fired warning 
shots to force more than 100 prison- 
ers bach into their cells after they 

had set fire to a top security jail at 

Vale de Judeus sear Lisbon. 

Accountant jailed 

Geit Rudemeyer, formerly a senior 
accountant at the South Af ri ca n 
Electricity Supply Commission, was 
jailed for 12 years in Johan nesbu rg 
for swindling the' state corporation 
of nearly R7m (S2Jim). 


LONDON gOts recorded wide gains 
but leading exporting equities were 
depressed as sterling continued to 

ri«i> u gahutt fla dollar Thp FT Onli- 

nary share index dosed &9 down at 
985^. Page 42 

WALL STREET; By 3 pm the Dow 
Jones industrial average was 19 
17J.4 at L315.08. Page 42 
FRANKFORT shares were hti by 
the weaker dollar and the Com- 
merzbank mriw dropped 1 3,9 from 
the record peak set os ftiday to 
1,538.8. Worst hit were car, chemical 
and electrical issues. Bonds surged. 
Page.42 

GOLD rose S8 on the T<mA>m bulli- 
on market to S327.50. K also rose in 
Zurich to S32&55 (5318.75). Page 31 
UJS. embassy in New Delhi lodged a 
formal with the TmHan 

Ministry of Aviation at the way an 
Indian AMxdbs order worth up to 
SLSbn was awarded to Airbus In- 
dustrie. Page 28 

EUROBOND investors gave a 
mixed reception to three new dollar 
issues, fearing currency losses re- 
sulting fr om thp sharp fall in 
US. currency. Page 21 

MOET-HENNESSY, diversified 
French champagne and cognac 
group, announced a 40 per cent in- 
crease in first-half earnings before 
tax despite toe poor champagne 
crop this year. Page 21 

FIAT, leading Italian private-sector 
group, expeds imp ro v ed profits for 
1985 after an 11 per cent rise in 
sales during toe first hall ftge 21 

RICHARDSON- VICKS* US. health 
and skin care group, hag raised toe 
ceiling on shares it is prepared to 
acquire to fight off a takeover bid 
by Unilever, the Angio-Dutch 
group, from 5m to 7m. Plage 21 

GILLE TTE of the US. will manu- 
facture razor blades in India from 
next year in a joint venture with. 
Calcutta company Foddar. Some 48 
per cent of the equity in the venture 
will be sold to toe public. Page 21 


WAH KWONG Shipping and In- 
vestment, the Hong Knag group 
controlled by the Chao family, re- 
ported an 11 per cent drop in inter- 
im profits for the first six months of 
1985 compared with the same 
figures far last year, ftge 23 

TACOMA BOATBUILDING, strug- 
gling US. shipbuilder, has attempt- 
ed to stave oS moves by banks to 
call in their loans by filing for pro- 
tection ranter tiie Bankruptcy Code. 


PEUGEOT’S UK subsidiary, Talbot, 
is seeking the becking of its French 
parent company to bu3d a new car, 
code-named D6Q, at its Ryton plant 
near Coventry. 
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Reagan to fight 
‘unfair practices’ by 
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RUPERT MURDOCH, Australian- 
born publishing magnate, is to take 
&22 control of 20th Century-- Fox, the 
US. film group, after his agreement 
to pay $325m for the 50 per cent 
stake held by Marvin Davis, Denver 
oil man . Murdoch’s News Corpora- 
tion bought 50 per of the film 
group for 5250m in March. Page 20 

DO LIAR fell in lonjim to DM 
2.7315 (DM 244401 FFr 8.345 (FFr 
8.6775), SwFr2j24 (SwFr 13415) and 
Y231.7 (Y24G.05). On Bank of Eng- 
land figures the (foliar's index fell to 1 
1S4S foam 139.8. Page 35 

STERLING rose 5.7 cents in Lon- 
don again si the dollar, to cfos p at 
$1,427. It also rose to DU 18975 
(DM 1895), FFr 1L9075 (FFr 
1L8875) and Y330.5 (7328.75). but 
fen to SwFr 3.195 (712075). The 
pound’s exchange-rate index rose to 
83.1 from 82.0. Page 35 


BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ranald Reagan yes- 
terday launched the second phase 
of his two-pronged strategy to head 
off protectionist moves in Congress 
with a statement on trade policy 
pledging help for US. businessmen 
by attacking unfair trade practices 
abroad. 

His statement followed Sunday's 
decision by leading industeial 
countries to work towards lowering 
the value of toe dollar by closer co- 
ordination of t hen* TT ,ni * T T * <v>,>T,niTT " i* 
policies. 

In a statement on trade policy - 
one the White is saying un- 
derscores the heightened priority It 
is giving to tarfcKng a US. trade 
deficit expected to reach $150bn 
fins year - President Reagan 
pledged more aggressively to attack 
file unfair trade practices of foreign 
countries. 


"I believe that if trade is not fair 
for all fawn trade is Tioc* in name 
only," he said, add fag ; *1 will not 
stand by and watch American busi- 
nesses foil because of unfair trad- 
ing practices abroad." 

In a statement indicating that tire 
US. is committed in principle to 
teirmg into acco u nt the internation- 
al repercussions of its macroeco- 
nomic policies, Mr Reagan strongly 
endorsed the initiative taken by Mr 
James Baker, USu Treasury Secre- 
tary, in New York on Sunday, to try 
to improve toe coordination of eco- 
nomic policy derisions among toe 


five teadmg iadasttuil countries 
(Group of Five). 

‘Yesterday I authorised Treasury 
Secretary Baker to join his counter- 
parts from other major industrial 

Hiimlrips fo wnnmrnfy measures to 
promote stronger and more bal- 
anced growth in our economies and 
thereby the strengthening of for- 
eign currencies,’’ the President said. 

The White House also explicitly 
stated that lowering the value of 
the dollar was one of its policy ob- 
jectives. 

There bag tew> no indfo atfo", 
however, that the President has au- 
thorised new initiatives to attack 
the federal budget deficit, 

an effort many economists believe 
is wwwtini if the improved interna- 
tional co-ordination af economic 
policies is to be translated into ef- 
fective action. 

Mr Reagan’s new trade policy 
statement seems carefully drafted 
to try to erode support for protec- 
tionist legislation on Capitol Will 
while preserving toe U.S. commit- 
ment to broadly free trade princi- 
ples. It is a combination 08 rhetoric, 
recently hwiwwmwI initiatives 
<n ggp«ttinn« far o ongr BB si onal legis- 
lation nwrfi of which bwt been an- 
ticipated »wd which is not likely to 
satisfy file mn r <» fiercely protection- 
ist politicians. 

Neither is it likely to deflect the 
criticisms of tiie rival Democratic 
Party, which sees in the trade issue 
a vehicle fanigh which it Wlri at* 


Editorial comment, Page 18; 
Lex, Page 28 


Europe takes cautious 
line on interest rates 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, M LONDON 


US. AUTHORITIES have assured 
thei r major Western alhes.that, as 
part of a genera l agreement to de- 
press the dollar, they will try to 
prevent their in t er est rates rising. 

R also seems that inter est rates 
in Europe may not fall as fast as 
they might have done in the ab- 
sence of this weekend’s agreem ent 
between finanre ministers of the 
five leading industrial countries. 

Yesterday in London, Mr Nigel 
Lawson, UK Chancellor of toe Ex- 
chequer, said: “It would be incon- 
sistent with the agreement that we 
have readied if the U.S. were to 
raise its interest rates.” 

Mr Lawson was no tably cantious 
about the immediate future for in- 
terest rates in Britain and other Eu- 
ropean countries, although he said 
that the U.S. might perhaps Khe Ja- 
pan to raise its rates. 

However, toe indications yester- 
day were that European authorities 
would be particularly cautions 
about cutting shortterm interest 
rates until toe doTla 1 * b«.< been firm- 
ly est ablishe d on a downward path. 


• -In Rcrtani, wlicit? zntcRSt rstss 
are considerably higher tfmn else- 
where, the Chancellor of toe Exche- 
quer has tnwdp dear that he wants 
to cut interest rates as soon as he 
judges that inflationary pressures 
have eased. He has said that a low- 
er level of tile dollar might help. 

Yesterday, however, he said the 
five-power agreement would make 
no difference to domesti c mm^fair y 
policy, which has beat notably cau- 
tious in recent months. 

Mr Lawson also cautioned that it 
would be wrong to expect too much, 
from official intervention in the for- 
w gn girhimga ma Art s aKhirngh he 
added: "Even the Americans now 
agree that in the right way and at 
toe right time it can have some ef- 
fects." 

He said the main purpose of tiie 
agreement was to ease some of the 
pressures for protectionist , mea- 
sures in the UJS. and to halpTresi- 
dent Ronald Reagan to maintain 
his anti-protectionist stand. 

In Paris, M Pierre B6r6govoy, 
France’s Finance Minister, said a 


"secret plan” had been agreed to in- 
tervene in the foreign .exchange 
markets if they did not respond to 
the from the authorities. He 
was especially pleased by toe gen- 
eral recogni tio n that floating ex- 
change r a te s did not reflect eco- 
nomic realities. 

In Bonn, Herr Gerhard Stohen- 
berg, West German’s F inance Min- 
ister, Mid fee a g r eeme nt im plied no 
intention *m«mg European govern- 
ments to relax their cautious eco- 
nomic poOciesL He said market in- 
tervention would be directed main- 
ly to encouraging eristing trends 
r ath e r than to trying to reverse 

fhwm. 

In Frankfurt, West German 
monetary offi cials suggested that, 
cinfp Mr James faw hwamp 

Treasury Secretary, toe US. Ad- 
ministration bad fopVpd more fa- 
vourably an ideas for official coop- 
eration to push the dollar down. 
Tins view was echoed in London 
where an official mM a ghnflar 
agreement could not have been con- 
cluded a yrar ago. 


Fixed-rate repackaging for small 
part of Britain’s $2.5bn floater 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


PART OF Britain’s SZ^bn floating 
rate note issue has been repack- 
aged for rale to inv e stors fa fixad- 
rate form just a week after its origi- 
nal I fl r m gh, 

The new deal, amounting to 
SlOOm, offers investors in the bond 
market a rare opportunity to buy 
what are effectively fixed-rate Brit- 
ish government bonds denominated 
in dollars »*d could *dd to the de- 
mand for the original ffoatmg rate 
issue by bringing new investors 
into play. 

It was announced yes terday by 
Hill Samuel, Barclays Merchant 
Ranlc ami Merrill Tyneb who have 
set up a special' company, Bearer 
Eurodollar Collateralised Securities 
(Bees), as the vehicle for toe issue. 

Bees has bought $102m worth of 
toe floating rate notes and through 


a three-year interest rate swap in 
the money markets has converted 
them into fixed-rate bonds for on- 
ward sale to investors. The paper 
bears a coupon of 9% per cent and 
an issue price of 100%. 

The deal does not represent a di- 
rect borrowing by B ritain in the 
market, but the new fixed-rate 
bonds are effectively fully secured 
against holdings of UK Treasury 
paper. 

The operation bears testimony to 
the growing sophistication of the 
world's money and bond markets 
which can now use devices such as 
swaps to repackage many forms of 
debt 

In the process new pockets of de- 
mand for the original debt can he 
tapped, which in this case ingbide 


both institutional and retail buyers 
of dollar bonds who prefer fixed to 
floating rate issues. 

The new issue met a moderately 
good reception in a generally weak 
Eurobond market yesterday after- 
noon, trading at a discount of about 
0 J per cent compared with Its total 
fees to co-managers of 1% per emit 

The fact that it could be arranged 
at a profit to the managing banks 
left some bond market specialists 
last Tnght arguing that Britain 
could have rairad its original SSL5bn 
on even cheaper terms. 

British officials said last night 
they were, however, still happy 

with the deal arranged last week. It 
was easy to repackage SlOOm but 
would be much hander to repackage 
S25hn. 
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against Fabius 
deepen crisis 


BY DAVID HOUSEGO IN PARIS 


tack the President’s economic poli- 
cies and bolster its chanres in nort 
year's mid-term elections.' 

But there are cigrre th** al- 
ready the President's assault on 
protectionism is paying off. The tex- 
tile industry, whose Import Quota 
Bill is the most widely supported in 
Congress, is reportedly weakening 
key provisions. 

At the outset of his speech on 
trade policy yesterday, Mr Reagan 
reiterated his gut comsdtment to 
free trade "Let me say at the outset 
that our trade policy rests firmly on 
the foundation of free and open 
markets; free trade,” he said. 

He announced that he would seek 
legislation in Congress to give tiie 
US. authority for a new round of 
multi-lateral trade faifae fa the Gen- 
eral Agreement cm Tariffs and 
Trade (Gatt). 

The President how- 

ever that the US. was determined 
more vigorously to seek access to 
foreign markets to the 
unfair trade practices of its trading 
partners. 

With these objectives in mind, 
the President is bwm«*«ng a 300m 
"war chest" which will be used to 

thaIcp grants to faffig H fa 

order to compete with similar 
grant-aided exports by America’s 
trade competitors. 

Continued on Page 20 


$ falls to 
15 -month 
low point 


By Phffip Stephens In London 

THE THREAT of concerted inter- 
vention against the dn fit» r after the 
weekend talks af the Group of Five 
industrial nations sent the US. cur- 
rency tumbling to its lowest level 
since June 1984 yesterday. 

In what dealers described as 
frantic trading, the dollar lost over 
3K per cent of its value within 
hours of toe opening of foreign- 
exchange markets in the Far East 
and Europe. 

The fall, prompted by the an- 
nouncement that the central bank s 
of the UiL, Japan, -West Germany, 
Britain and France were prepared 
to intervene more readily against 
toe dollar, was one of the steepest 
on record. 

Dealers sa id that news of the in- 
tervention agreement brought a 
flood of selling orders for the US. 
currency. "We were bruised and 
bloodied and certainly bowed,” one 

wiinr Trmilnn comme nted 

With the dollar falling so sharply, 
the central hanirc n pj u mmtiy lim- 
ited their intervention in Asian 

Rnffi pMtt ti mting In » Inlrwi mIp nf 

58m by the West German 
Bundesbank. 

After stabilising in afternoon 
trading, the dollar <»lpwH fa T^ndnn 
at DM 2.7315, 1L15 Pfennigs below 
last Friday's level Benefiting from 
the rush out of dollars, sterling 
closed 5.7 cents higher at S1.4270, 
only fractionally below its best level 
of toe year. 

The pound’s recovery, also re- 
flected in a Ll-pofnt rise in the ster- 
ling index, led to a significant fell fa 
UK wholesale interest rates and 
strong gains far UK government 
bonds. 

That led to some speculation in 
T/widrm that there might be scope 
for a small cut in the fending iwni»^ 
base lwvHng r ate s nhwmt of next 
month’s Conservative Parly confer- 
ence. Hip initial optimism was 
dampened, however, by a cautious 
response from Mr Nigel Lawson, 
the Chancellor of the Exchequer. 

The dealers said the extent of the 
dollar's retreat yesterday in large 
part reflected a reflex reaction to 
the possibility that the US. Federal 
Reserve was ready to join other 
central banks in actively seeking to 
drive down the value of its own 
currency. 


M LAURENT FABIUS. the French 
Prime Minister, yesterday dismis- 
sed as “a tissue of lies” allegations 
that he knew soon after the Green- 
peace ship, the Rainbow Warrior, 
was sunk that the two people ar- 
rested by the New Zealand authori- 
ties were French agents. 

The allegations seemed likely to 
push the Prime Minister into deep- 
er political trouble since they point- 
ed to a struggle between toe Gov- 
ernment and the armed forces over 
possible further purges in the 
DGSE, the foreign intelligence 
service. 

M Paul Quiles, the new Minister 
of Defence, meanwhile was report- 
ed to have found that key docu- 
ments relating to toe Greenpeace 
affair had been destroyed before be 
took over his job on Saturday. 

Citing senior military sources, 
Europe 1, the French radio station, 
said M Fabius had been told of the 
two agents' identities soon after 
their detention in New Zealand. 

The radio station claimed that 
Admiral Pierre Lacoste, who was 
dismissed last week as the head of 
DGSE, had proposed through M 
Phwrfec Herau, who was Minister 
of Defence until his resignation last 
Friday, that negotiations be opened 
with the New Zealand authorities 
for their release. 

A Portuguese photographer on 
board the Rainbow Warrior was 
Vflfed when it was blown up in 
Auckland harbour on July 10. 

In a broadcast on Sunday night, 
M Fabius confirmed for the first 
time that the DGSE had been re- 
sponsible for the sinking of the 
Rainbow Warrior. 

He sought, however, to soothe 
opinion within the armed forces by 
promising that no legal action 
would be taken against those in- 
volved as they had been obeying 
military orders. 

The armed forces none the less 
seem mnrernpd that toe appoint* 
meat of a new head of the DGSE at 
Wednesday's Cabinet meeting will 
be toe prelude to a further purge. 
They are also concerned to protect 
the DGSE and Admiral Lacoste 
against further discrediting. 

The senior military sources quot- 
ed by M Charles Vmeneuve, Europe 
l's defence correspondent, were in- 
sistent that fa blowing up the Rain- 
bow Warrior toe DGSE had been 
«rting mufer political instructions. 

The “leaks” to M Villeneuve and 
the destruction of key Ministry of 
Defence papers on the Rainbow 
Warrior operation appear part of a 
deliberate campaign to ensure that 
toe DGSE is not s acrificed to pro- 
tect toe Prime Minister or the Res- 
ident 

The growing political damage to 






Laurent Fabius 


President Francois Mitterrand's re- 
gime was reflected in comments 
yesterday by M Jacques Chaban- 
Delmas, a former Gaullist Prime 
Minister who Is normally sympa- 
thetic to M Mitterrand. He said that 
“the credit of France bos been im- 
paired and with it toe credit of the 
President.” 

M Fabius is now in the acutely 
difficult situation of having to pro- 
vide a credible answer to the cen- 
tral question of who ordered toe 
blowing up of the Rainbow Warrior 
- without incriminating either the 
armed forces or the administration 
of which he is leader. 

He had obviously hoped that his 
declaration on Sunday would halt 
the downward slide on which Presi- 
dent Mitterrand’s administration 
now seems to be heading. But apart 
from provoking concern from the 
armed forces, his offer of a parlia- 
mentary commission into the affair 
was treated offhandedly by the op- 
position. M Alain Madelin, a right- 
wing political leader, said that a ju- 
dicial inquiry was needed. 

After M Fabhis's admission that 
the DGSE had blown up the boat, 
both Greenpeace and toe New Zea- 
land Government are now seeking 
comp ensation. M Fabius said yes- 
terday that he was “distressed" at 
toe damage done to Franco-New 
Zealand relations. 

According to the allegations car- 
ried on the radio, M Fabius declined 
the proposals, made in July, by the 
DGSE to negotiate with the Wel- 
lington authorities over toe relief of 
the so-called *Turenge" couple, who 
are still in prison in New Zealand. 
The reason he gave was that there 
could be no public avowal of French 
resposibility. 

M Fabius took toe first step on 
Sunday night towards shifting polit- 
ical responsibility for the Rainbow 
Warrior operation and subsequent 
cover-up on to M Hernu's shoulders 
when he said that senior officers 
had concealed the truth from the 
official Tricot inquiry. 

Details, Page 3 



“Thats the (kffevervoe. with 
Standard Chartered Forex dealing* 


There’s no point in winning business abroad, 
if fluctuations in exchange rates reduce- or even 
wipe out-your profit. 

So you've every incentive to discover the 
foreign exchange dealing capabilities of Standard 
Chartered; the British bank to whom international 
trade is a way of life. 

With a 24-hour-a-day dealing centre network 
in 20 locations worldwide youll find us remarkably 
competitive-simply because were in touch with all 
the markets, all die time. 

\Wth constant trading in 55 currencies ( far more 


than most banks) you’ll find us unusually efficient 
in satisfying your needs, no matter how specialised. 

And with special facilities like options, 
forward dealing and currency packages in ECU's, 
SDRs or in individually devised “currency 
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EUROPEAN NEWS 


Atomic agency 
pressed to act 
on S. 


BY PATRICK BLUM IN VIENNA 

THE INTERNATIONAL Atomic 
Energy Agency (IAEA) general 
annual conference which 
opened in Vienna yesterday 
heard renewed calls for action 
against South. Africa and 
Israel and demands from de- 
veloping countries for more 
funds to be allocated for tech- 
nical co-operation to help them 
develop nuclear power. 

In recent years there have 
been growing demands for 
action against South Africa 
especially from black African 
states which argue that It has 
developed the ability to make 
nuclear weapons. 

A resolution agreed last year 
called on countries to end all 
nuclear co-operation with South 
Africa and to stop all supplies 
of fuels and technology which 
could be used for developing a 
nuclear weapons capability. 

It also called on all member 
states to stop buying Namibian 
uranium and on South Africa 
to open np all its nuclear in* 
stalations to ZAEA inspection. 

In his introductory report to 
the conference Herr Hans 
Blix, IAEA director-general, 
said there had been no progress 
on full-scale safeguards inspec- 
tions in talks with South Africa. 
Agency officials say they 


expect further resolutions this 
year calling for sanctions 
against South Africa. 

Israel has faced similar calls 
following its bombing raid in 
1981 on an Iraqi nuclear re- 
search reactor. 

Israel has also been called 
upon to open all its nuclear 
facilities to IAEA inspection. 
Herr Ru* said that despite 
numerous contacts with the 
Israeli government his efforts 
had remained inconclusive. 

New moves against Israel 
are expected but these will be 
firmly resisted by the UE. 
which temporarily withdrew 
from the agency three years 
ago and threatened to pull out 
permanently if sanctions were 
applied against Israel. 

Mr Danny J. Boggs, V.S. 
Deputy Secretary of Energy 
and head of the UE. delegation 
at the conference, yesterday 
warned of the UE. concern at 
moves to “ deny membership or 
limit the rights of participa- 
tion’' of some states. Mr 
Boggs, who opened the debate 
by reading out a message from 
President Reagan praising the 
work of the IAEA, urged dele- 
gates to put aside political 
disputes.” 


Dutch expected to reject 
Star Wars research offer 

BY LAURA RAUN IN AMSTERDAM 


THE DUTCH Government is 
expected to reject the UE. 
invitation to participate in its 
Star Wars research programe, 
further dividing international 
response to the $26bn (£20bn) 
Strategic Defence Initiative 
(SDI). 

The Cabinet plans to send a 
letter explaining its position 
to the lower House of parlia- 
ment this week or next which 
would be the first official 
Dutch response to the space- 
based anti-missile programme. 

However, Mr Gijs Van Aar- 
denne. Economics Minister, last 


week reiterated the Govern- 
ment’s policy that Dutch com- 
panies are free to take part 
individually in Star Wars, 
regardless of the administra- 
tion's position. 

Britain, West Germany, Italy 
and Japan are leaning toward 
official participation, with a 
number of government and 
industrial leaders from those 
countries already negotiating 
with Washington. 

France, however, flatly has 
turned down the UjS. offer 
while Denmark and Canada 
formally have said "No" 


John Lloyd on an important move in international trade union co-operation 

Mineworkers breach the Iron Curtain 


tried in the past- notably in 1970- The six committee 

to draw closer to its Western coun- form, with the four top o maals. ty 

guiding "bureau" of the federation. 


terpart bat has been spumed. „ «, - , . „ . 

Now, trmrmp - imums other than They are joined by the six r®presen- 

those of tite Soviet bloc which have tatives of the Siropean contoenW 
either affiliated or are showing in* areas within the organisation to 


THE CREATION, in Paris at the Mr Arthur Scargill, the president states of wite* tfieyarean linte^a! 
weekend, of the International Fed- British National Union of part- are best served byyamng the 

oration of Mining and Energy Mmeworkere (NUM) and of the . « . 

Workers (Federation Internationale federation, has already ap- The western ^ miners’ grouping - 
Travaifioirs des Mmoc et de preached Mr Ron Todd, general the Mineworkers International 
fEnM^STSrelopment of very secretary of BritamV Tran^ort and Federation (;PF) whicht he B ritish 

^^taportanrefcr^Mreasons General Workers’ Union, to per- mmers helped to found with the terest, are unions from Nicaragua make up its executive . 

• ft brings under militant leader- so^de i™ 1 to affiliate his members West German, FrenchjBelgian and and Chile as well as Cuba, 10 Aft i- It will have 

* Austrian muons in 1B9G - remains can states, Syria, Iran, Kuwait and Paris, with its first sub-office m 

in being and is bitterly hostile to Egypt the left-led Australian min- Sheffield, England -a fact of which 

the new group. _ - - - - - " "*' l -'— , " 5 ' 

Mr Scargffl led his delegation out 
of its 1983 conferenc e in Essen after 
Herr Adolf Schmidt, president of IG 


v brings ..., r — . - 

ship a range of unions in the West in power stations, oU and chemical 

and in the Third World, some of fa ^P a n ^ es ~ „ , . , 

which could have a very substantial No aumnrimeiite have been giv- 
industrial political leverage; en, but Mr Scargill said he has not 

# It breaches, for the first ^ in been rebuffed, 
over 30 years, the iron curtain The organisation ;is made up of 


ere and the Greek miners. Mr ScargiH is particuiariy promt^ 

Mr Seargffl, as befits his role as AH of the leading officials oftne 
the progenitor of the federation, new federation are either Western 
has been elected its president: M leftists. Communists from the East- 


which has separated around 40 unions of miners and ea- mri Energie and of fee Andr6 Shram fee fanner general ern bloc, or radicals from ^ 

. . - . 1 -- -- Tk. — * tho MTV Hfnuri fn «nm, Vnn 4n rruma ' ■ * u imm, -i? -v - Trr J Mt. luvlu’c nnnhOU Or- 


trade ” t }****} federations their 
aHiwa from the bulk of those operat- 
ing in fee market economies in oth- 
er parts of the w orld; 

• The IFMEW could, if it takes oS, 
attract fee allegiance of other min- 
ers' and energy workers’ unions, 
throwing the International Confed- 
eration of Free Trade Unions (ICF- 
TU) - the Western union bloc - into 
real ccnfasfon and posing a sub- 
stantial challenge an fee industrial 
relations fee 
ic fronts. 


ergy workers. The core of the orga- 
nisation is the Soviet, Polish mid 
other East European unions togeth- 
er wife groups such as the Syrian 
and Iraqi mine and en ergy workers 
who make up fee Miners Trade 
Union International (MTUI) section 


M3F, refused to allow him to move 
the proposition feat the MIF dis- 
solve itself iota the proposed new 


Though the MIF has more flmn 
30 affifintos, inducting m'otw from 
India, Italy, Japan, Nigeria, Spain 


of the World Federation of Trade and Sweden, the British and fee 
Unions, the Communist union bloc. West Germans were the mainstays: 


secretary of fee MTUI, wiD be its World, and the body's political or- 
general secre ta r y . The two vice- ientatinn will reflect this, 
p residents are Mr MTfchqfl Smtnny. Tue most prestigious catch far 
chairman of fee Soviet miners who the IFMEW would be the Sout h. Af- 
intenns of numbers of members, at rican. NUM, which has taken over 
feast, paries fee most powerful from its British counterpart fee 
punch and Mr Barry S warm, leader highest profile among the worlds 
cti the Australian miners. mining unions. Mr Scargill said Mr 

Six committees have been Cyril Ramapbosa, the South Afn- 


That section dissolved itself an fee United Mmeworkers of the US. fanned, the most powerf ul qf which can NUSfs leader, was interested in 
Friday night into the IFMEW: the were sometimes in, sometmes ont — p oU tic a l g ener al w w nn i fr . fee new federation when it was first 
Communist unions have dearly as they axe now and could never be tee — is chaired by Mr Peter Heath* mooted, but has since been wooed 

taken a joint view that their inter- relied on. field, the UE NUM general secre- into the MIF camp. According to 

ests - and therefore those of their The CanmmnbHed MTUI has tary. MIF offic ials be will stay there. 


Minister backs plans for PTT 


BY LAURA RAUN IN AMSTERDAM 


PROPOSALS to partially pri- 
vatise the Dutch Post and 
Telecommunications Agency 
(PTT) were given a boost over 
fee weekend when Mrs Neelie 
Smit-Kroes, the Transport 
Minister, endorsed recommenda- 
tions to break fee PTTs 
monopoly in certain areas. 

Mrs Smit-Kroes, who is 
directly responsible for the 
agency, said she generally 
favoured fee findings of fee 
Steenbergen Commission, which 
recommended feat fee supply 
and installation of telephones 
and other equipment be opened 
to private competition. 

The Government - appointed 
commission said the PTT 
should be spun off into a 
limited liability company wholly 
owned by the state and divided 
into three subsidiaries: 
Telecommunications equipment, 
telecommunications services and 
traditional postal services. 

Mrs Smit-Kroes and Mr Gijs 
van Aardenne, fee economics 
minister who indirectly con- 
trols the PTT, plan to submit 
concrete proposals on fee PTTs 
future to the Cabinet next 


able to borrow on the capital 
market and independently de- 
termine its own investment 
Under fee commission's re- plans. Mr Wit also asserted tbajt 


month. The structure could 
take effect at fee beginning of 


commendations, the telecom- 
munications equipment sub- 
sidiary would compete with 
private companies in fee sales, 
installation and maintenance of 
business telephone switch- 
boards, videotex, video con- 
ferencing and electronic mall, 
for example. - 

The telecommunications 
services subsidiary, however, 
would retain its monopoly in 
operating fee communications 
network and maintaining fee 
infrastructure. 

The postal subsidiary would 
continue to provide traditional 
mail delivery and telex services. 
The PTT already competes wife 
private companies that provide 
package delivery and courier 
services. 

Mr Cor Wit, fee head of fee 
PTT, recently came out in 
favour of fee broad lines of 
the Steenbergen Commission, 
which was released last July. 
But he argued feat if fee PTT 
is to be privatised, it must be 


the equipment and services 
activities didn’t require two 
separate subsidiaries. 

Under fee proposed structure, 
general supervision of the PTT 
corporation would be carried 
out by a board of directors 
although the government and 
parliament would have a role 
in the telecommunications 
services utility. Regulations for 
fee services utility and fee 
equipment subsidiary would be 
promulgated by fee stiiKo-be- 
designated cabinet ministry. 

• The Dutch right-of-centre 
Liberal party will choose Its 
leader for the May 1988 general 
elections at a party congress on 
February 1. It was originally 
thought that the leader of the 
candidates’ slate would be 
chosen last weekend. The 
liberals, junior partners in fee 
governing coalition, did meet 
on Saturday but instead dis- 
cussed their fcarty platform for 
fee forthcoming campaign. 


At Swiss Bank Corporation 

We like to talk business . 


*We know for a fact that many of 
our customers found the right 
bank because they were fooking for 
answers to the hard questions 
Kurt H. Martin, 

Senior Vice President 

If you're thinking of moving into 
a new area of business, 
or doing business in a new area, 
it’s hetpful to have someone 
who can teli you about the con- 
ditions and difficulties you 
are likely to encounter. In an in- 
creasingly competitive world 
environment, this is one of the 
services corporate financial 
officers reaily learn to appreciate 
when they deal with a top inter- 
national bank. With our worldwide 
organization and decades of 
experience, we realize how impor- 
tant it is to know what you’re 
getting into and to make the right 
preparations, well in advance 
of a major business operation. 

And we have the information re- 
sources to help. 

As Kurt Martin points out, ‘Some 
of our best corporate clients were 
good business acquaintances long 
before they became banking 
customers” 
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Polish workers’ council 
challenges ban on meeting 

BY CHRISTOPHER ftOBINSKI IN WARSAW 


THE democratically-elected 
Polish workers’ co-management 
council at the major - Elana 
chemical fibre works in Torun 
yesterday voted to challenge the 
Government order banning a 
meeting of workers’ councils 
from some of Poland’s largest 
factories which was to hare 
started there today. 

The two-day conference, 
which would have been the first 
gathering of connefls from 
various industries since fee 
movement was set up three 
years ago as part of Poland’s 
decentralising economic re- 
forms. was to have been devoted 
to discussing progress in 
changing the country’s eco- 
nomic system. 

Councils from fee Szczecin 
shipyard, the giant copper- 
producing combine in Lubtin, 
the FSO car works in Warsaw, 
as well as fee Pafawag locomo- 
tive works in Wroclaw, had 
been among fee dozen which 
bad accepted the Elana invita- 
tion. 

But late last week Prof 
Edward Grzywa, chemical in- 
dustry minister, called the 
meeting illegal and ordered fee 
Elana manager to call it off 
while threatening to suspend 
fee Elana council If it went 


ahead. 

So far, the authorities have 
been ready to tolerate the 
freely-elected councils, some 
10 per cent of which, nation- 
wide, have shown the will to 
use their wide-ranging manage- 
ment prerogatives. 

But the latest move shows 
that fee Government is taking 
care not to permit the councils 
to eo-ordinate policy among 
themselves. 

The Elana challenge will now 
go to the courts which will 
have to decide if fee meeting 
was indeed illegal, in the light 
of fee self-management law 
passed during the 2981 heyday 
of Solidarity, the banned trade 
union, which gives the councils 
fee right to co-operate among 
themselves. 

Renter reports from Warsaw: 
Poland’s leader Gen Wajciech 
Jamelski, arrives in the U.S. 
today to make a speech at fee 
United Nations General 
Assembly, intended to signal 
his country’s full return to the 
international arena after fee 
Solidarity crisis. 

It will be his first visit to 
fee West since he took over fee 
party leadership at fee height 
of the authorities* confrontation 
with Solidarity in 19SL 


W. German 
minister 
rejects call 
to resign 

By Rupert Cornwell in Bonn 

HERR FRIEDRICH Zimmer- 
rnann, fee embattled West 
German Interior Minister, aRain 
rejected suggestions yesterday 
that he should resign in the 
wake of fee continuing spy 
scandal embarrassing the 
centre-right Government. 

Demand that the head of the 
truculent Herr Zimmennann 
should roll have multiplied 
since the double defection, dis- 
covered a week ago. of Herr 
Herbert Winner and his wife 
who had worked for 12 yean In 
fee Federal Chancellery- The 
Interior Minister had been 
warned more than two months 
earlier that the couple repre- 
sented a possible security 
threat. . _ 

But, speaking before a 
session of the Bundestag Home 
Affairs committee convened to 
examine the affair. Herr 
Zimmennann served notice that 
he had no intention of bowing 
to the resignation demands, 
most loud on the part of th e 
Opposition Social Democrats 
(SPD) 

The Interior Minister is due 
to face further Parliamentary 
questioning on *ssue 

tomorrow, and, if the SPD has 
its way, may have to endure the 
establishment of a fuilscale 
Bundestag Commission to 
investigate the background to 
fee whole spy affair. 

But his defence remains that 
the ministry's refusal to 
authorise round tbe clock 
surveillance of the Willners was 
backed by the lack of any con- 
crete evidence against them. He 
had acted In keeping with 
German law. he is understood 
to have told the committee 
Many commentators have 
noted the ironical contrast 
between this legalistic defence 
and Herr Zimmerma tin's reputa- 
tion as a law-and-order hawk. 
But fee strongest shield for 
the Interior Minister lies within 
his own CSU party- Herr 
Franz-Josef Strauss, the 
Bavarian premier, leader of the 
CSU. has been particularly 
belligerent and assertive of late, 
not least on the vexed issue 
of West German sanctions 
against South Africa. 

Id doing so, he has served 
notice that tor Herr Kohl to 
replace the senior CSU repre- 
sentative in fee Bonn cabinet 
could well have far reaching 
and d am a g in g consequences for 
the ever squabbling CSU-CDU- 
FDP coalition. 
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ON BUSINESS JN EGYPT 


COME TO SHERATON. 


Come ten minutes from the airport to 
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superb new business centra with word- 
processor and 24-hour telex. Come to - 
Cairo* oasts of relaxation - to poolside 
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£J? l £! 0Ota l *2™ man Y lands. Come to 
the Hetopols Sheraton... where 
Egyptian hospitality comes afive. 
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EUROPEAN NEWS 


Expulsions 
propaganda 
ploy says 
Pravda 

By PatrWc Cochbum in Moscow 


THE EXPULSION of 31 Soviet 
officials from Britain and the 
military exercise “brave defen- 
der” were both parts of a pro- 
paganda campaiffa to instil 
“Emmty and hatred for the 
Soviet Union," the Communist 
Party daily Pravda said yester- 
day. 

The article was the first in 
the Soviet media about the 
expulsions other ift an foreign 
mi nistry statements made at 
the time and a brief report in 
the Soviet news agency Tass. 

Ur Arkady Aslemnkov, 
Pravdfl’s London correspondent 
said: “Millions of ordinary 
Bri tains, whose minds were 
being poisoned by the venom 
of anti-Sovietism, fell victim to 
another fit of militarist hysteria 
and to a gross act of provo- 
cation in which a number of 
Soviet officials were expelled." 

The Pravda article, by treat- 
ing the expulsions as simply a 
propaganda' manoeuvre, ap- 
peared to show that the Soviet 
leaders do not think the inci- 
dent marks a fundamental 
change in relations between 
Moscow and London. 


Greece in U.S. 
technology talks 

By Andrian lawfiaconou In 
Athens 


THE GREEK Government 
launched discussions yesterday 
with a team of visiting U.S. 
Government officials aimed at 
si gning an agreement on pro- 
tecting western military tech- 
nology against leaks to third 
countries such as the Soviet 
Union. 

Washington reportedly re- 
gards signature as a prerequi- 
site for clearing the stalled sale 
of 40 F-16 fighter asrcraft to 
Greece. 

The U.S. has sold F-16s to 
Turkey which, as with Greece, 
ha s no G eneral Security of 
Military Information Agree- 
ment. But ft is making an issue 
of the matter in the Greek ease, 
reportedly after learning of 
instances of technology leaks 
from a Soviet diplomat at the 
Athens embassy who defected 
to the US. last May. 

Last week the Greek authori- 
ties revealed the arrest of two 
electronic en^ieers and a 
naval officer, on charges of spy- 
ing for Moscow. They did not 
disclose how they had tracked 
the three down. 


THE RAINBOW WARRIOR AFFAIR 

Support grows as Greenpeace boats stay on course 

BY ALAIN CASS, ASIA EDITOR 


AT This back of the Green- 
peace offices in North London 
several helpers stand amid a 
small mountain of empty en- 
velopes tearing open letters 
which arrive by the sackful for 
the environmental protest org- 
anisation now in the eye of an 
international storm. 

“Ever since the sinking of 
Rainbow Warrior,” says Mr 
Peter Wilkinson, an interna- 
tional board member of the 
organisation, “we’ve been 
getting 500 letters of support a 
week, many from people who 
want to join." 

Now that tiie French Govern- 
ment has admitted respon- 
sibility for the sinking of the 

Rahihow Warrior in New 
Zealand on July 10 that support 
is likely to grow, enhancing 
Greenpeace's image as a David 
fighting the international 
Goliaths out to ravage the 
environment. 

The organisation's member- 
ship in France, however, has 
fallen since the former Scottish 
fisheries vessel was sunk in 
Auckland harbour by a bomb 
explosion in which a crew 
member was killed. It Is a 
typically patriotic reaction 
against the furore which has 
broken over the head of Presi- 
dent Francois Mitterrand. 

Mr David McTaggaxf, the 
Canadian-born chairman of 
Greenpeace and legendary cam- 
paigner, bristles at the sugges- 
tion that the sinking of the 
Rainbow Warrior was a good 
thing for the organisation be- 
cause it catapulted it Into a 
blaze of world publicity. 

“ The linking of the Rainbow 
Warrior was a tragedy. It 
represents a considerable finan- 
cial loss. We were not insured 



because we can't get insurance. 
A man was killed and it upset 
very specific plans we had. It 
also associated our name with 
terrorism and that can't be 
good." 

However unpalatable it may 
be, many of Mr McTaggart's col- 
leagues recognise that, after 15 
years of being widely regarded 
as a fringe group, which was 
nevertheless extremely effec- 
tive, Greenpeace and its 
"armada" of environmental 
warriors have acquired world 
stature because of a single act 
of officially sanctioned terror- 
ism which can have done no- 
body, least of all the French, 
any good. 

The sinking of the Green- 
peace flagship has caused a 
serious diplomatic row between 
France, on theone hand, and 
New Zealand and Australia on 
tiie other. It sent President 
Mitterrand hurrying to the 
Pacific to fly the French flag 
and reinforce the message that 
France would not abandon its 
nuclear testing programme. The 
incident now has provided a 
furore in France itself, leading 


to the. resignation of M Charles 
Hernu, the Defence Minister, 
and the dismissal of France's 
secret service chief. 

The exploits of Rainbow 
Warrior's successor, the Green- 
peace. now on its way to the 
French nuclear testing site in 
the South Pacific, are bound to 
be followed with more than 
usual interest “We don't know 
what to expect from the French 
warships in the present mood,” 
says Mr Wilkinson. “Of course 
we're worried.” 

Greenpeace has come a long 
way and fought many battles 
since its campaign in the early 
1970s. In 1070, when it was 
called the “Don’t make a wave 
committee," it had 12 sup- 
porters on Canada's Pacific 
coast. By 1977 there were 80,000 
spread over half a dozen coun- 
tries with a budget of $300,000. 

“ This year," says Mr Mc- 
Taggart, "we can count on more 
than l-2m supporters in 15 
countries. Our budget next year 
will be over $14m, we have 
more than 30 offices, a staff of 
150 and, until the Rainbow 
Warrior was sunk, we bad four 
boats." 

Over the past 15 years, Green- 
peace has fought against atmo- 
spheric testing of nuclear wea- 
pons by the French in the 
Pacific, commercial whaling, the 
massacre of baby seals, radio- 
active waste dumping in the 
Atlantic, the discharge of wa§te 
from Britain’s Winds caTe 
nuclear plant, toxic waste 
dumping in the North Sea and 
many more campaigns besides. 

It has made enemies of the 
U.S. Government, the Soviet 
Union, the Japanese, the French, 
Britain, countless multina- 


tionals, the fur industry and 
British Nuclear Fuels, to name 
but a few. 

It claims a series of successes. 
These include stopping the 
French from making atmo- 
spheric nuclear tests, achieving 
an agreement to phaee out com- 
mercial wh aling by 1985-86, 
reducing the kill of two-week- 
old seal pups to one-tenth of 
traditional levels, halting the 
practice of radioactive waste 
dumping in the Atlantic and 
stopping the importation of 
dolphins and killer whales into 
the UK 

Inevitably, the organisation 
is accused of being a front 
whenever its activities become 
bothersome. " When we’re 
opposing nuclear testing in the 
Neveda desert, we’re KGB, ” 
says Mr Wilkinson. “When we 
go to Russia and protest, we’re 
financed by the CIA.” 

Greenpeace has even been 
accused by M. Michel Debre, 
the former French Prime Mini- 
ster, of being an Anglo-Saxon 
plot to subvert the glory of 
France. 

Greenpeace makes a virtue of 
being virtuous. It does not 
solicit big donations. “ That way 
we're not beholden to anyone, “ 
says Mr McTaggart. It steers 
clear of political issues: you 
cannot stand for a political 
party and be a member of 
Greenpeace at the same time. 

Like Mahatma Gandhi, it 
believes in fighting violence 
with non-violence; albeit of the 
irritating kind such as spraying 
indelible green paint on white 
baby seals in Canada's arctic 
north to spoil the value of their 
pelts. 

It appears to be largely 
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legendary campaigner 


funded by small donations of 
around $10-815 a head each 
year from Its 1.29m members. 
Its British organisers admit to 
one recent donation of £100,000 

Greenpeace is a grassroots 
body organised worldwide into a 
series of 15 national organisa- 
tions. Each has a national board 
which is responsible for raising 
funds and carrying out policy. 

Each national body elects a 
councillor to an international 
council which considers pro- 
gress on campaigns, allocates 
money and decides on overall 
policy. The council in torn 
elects an international board of 
five people — a chairperson, two 
from Europe and two from the 
rest of the world — which acts 
as a sort of executive body. 
Greenpeace's international 
administrative headquarters is 
in Lewes, Sussex. 

The organisation’s " green 


armada" of ships Is owned by a 
subsidiary based at London's 
West India docks called Rain- 
bow Warrior Holdings. In 
addition to its marine division, 
Greenpeace has a film division 
and a photographic division 
based in Paris. 

One view of Greenpeace is 
that it is a romantic, swash- 
buckling organisation which 
believes that the rich will 
inherit the earth and must be 
stopped at all costs from doing 
so. Another is that it meddles 
in state and high technology 
matters which it does not com- 
prehend. 

Greenpeace is becoming in- 
creasingly aware of its success 
and the dilemma this entails for 
the organisation. 

“There's no question,” admits 
Mr Wilkinson, "that some of 
our campaigns have cost people 
jobs. Of course we're concerned 
about that. And as we grow and 
become more effective we must 
address some of the issues this 
raises." 

If, to take one example, 
Greenpeace were successful in 
closing down the Windscale 
nuclear plant, the organisation 
admits that up to 10.000 people 
could lose their jobs. It has com- 
missioned a report on how those 
jobs could be replaced in other 
sectors. 

“But we didn't create the 
problem in the first place,” says 
Mr Wilkinson. Greenpeace 
argues that if economic policies 
continue to dictate what we do 
to our environment and not the 
other way round, the industrial- 
ised world will be faced with 
mass unemployment sooner or 
later anyway. 


French patriots bristle at ‘anti-France bias’ of ecologist group 


THE FRENCH arm of Green- 
peace, with 6,000 paid-up mem- 
bers, is one of the smaller 
branches of the international 
ecologist organisation. It is also 
uneasily aware that the Rain- 
bow Warrior affair could 
rebound against the group’s 
f undam ental objectives, writes 
David Harsh In Paris. 

According to M. Yves Lenoir, 
an energy expert and mathem- 
atics researcher who is one of 
the organisers of Greenpeace 
France, the publicity surround- 
ing the affair Is not going to 
help the overall Greenpeace 
campaign against nuclear 
weapons testing. 

1L Lenoir works - at the 
Ecole des Mines which. 


ironically, is where many of the 
leading figures in France's 
nuclear hierarchy were trained. 
He says that Greenpeace, in its 
camp aigning against nuclear 
tests at Mururoa Atoll in the 
South Pacific has been trying 
to focus its protests more on 
the atomic explosions rather 
Hum on the French. 

He is aware, however, that 
much of what appears to be an 
aggressive anti-French stance 
by Greenpeace, could actually 
strengthen public support in 
France for the nuclear 
deterrent. 

He says Greenpeace France 
has been trying to soften the 
tone of the organisation's 
South Pacific campaign. 

Because of splits and poor 


co-ordination in the inter- 
national organisation, early 
plans for this autumn's sailing 
to Mururoa were announced 
without any consultation with 
the French group. M Lenoir 
counts it as a success that some 
anti-French elements in the 
organisation, particularly ' in 
New Zealand, were dissuaded 
from earlier plans to mount a 
much more militant protest. 

The earlier plans envisaged 
the breaching of the 12 nautical 
mile territorial limit around 
the test atoll and the landing 
of Melanesian independence- 
seekers protesting against 
France’s policies in New 
Caledonia. 

M Lenoir, who stresses Green- 
peace’s principles of sticking to 


the law in all its international 
protests, says crossing the 12- 
mile limit was never seriously 
considered. It was this plan, 
however, which came to the 
attention of the French secret 
service agent who infiltrated 
Greenpeace's organisation in 
the South Pacific. 

The Rainbow Warrior affair 
may have tarnished France’s 
international reputation and 
brought about the fall of the 
Defence Minister, but the 
French public has not shown 
much interest. 

M Lenoir says Greenpeace 
France has received only a few 
letters about the affair, most of 
them supportive. 

Even among Greenpeace's 
French members, campaigns 


over pollution and whaling are 
probably more actively sup- 
ported than its anti-nuclear 
efforts, M Lenoir says. 

In France, Greenpeace often 
faces criticism that its protests 
against the French-testing pro- 
gramme are much more high- 
profile than its campaigns 
against the bigger arsenals of 
the superpowers. M Lenoir 
replies that the French Govern- 
ment has given the South 
Pacific campaign a degree of 
media attention that it would 
never have dreamt of. 

He points out, however, that, 
the French press has unmasked 
the Government’s responsibility 
for the Rainbow Warrior raid, 
the level of public debate over 
the usefulness of France's 


nuclear deterrent has not in- 
creased. 

M Lenoir believes that the 
French deterrent, which has 
been transformed over the last 
20 years from the Gaul list idea 
of a last-resort defence to a 
force that could be used early 
in wartime. “ We are a medium- 
sized power. We should find 
other means to act on the world 
stage rather than nuclear 
weapons.” 

One positive aspect of the 
Rainbow Warrior debacle, he 
says, is that “Enarques (gradu- 
ates of the ENA servicp school) 
will have more control over the 
military system. That is a neces- 
sary step, but it is not enough 
to solve the problem.” 


N. Zealand 

seeks 

financial 


settlement 

By Dal Haywat-d hi Wellington 

NEW ZEALAND expects fltil 
*“““***1 “d legal compensa- 
tion from France for the 
bombing and gfrnHwg of the 
Greenpeace vessel Rainbow 

Warrior by French secret 

service agents in Auckland 
harbour on July io. 

A note advising the French 
Government ihar Nrw Zea- 
land will seek fuQ compensa- 
tion through all avail- 

able In international law or 
the United Nations, was 
passed to the French Govern- 
ment on September 8, 

Revealing this yesterday 
after France admitted the 
vessel was sank by its agents 
acting on orders from the 
French secret service, Mr 
David Lange, the Prime 
Minister, said the financial 
compensation should “be in 
the millions." 

A portion will go to the 
family of the Portuguese 
photographer, killed in the 
incident, Sr Fernando 
Pereira. A portion to the 
Greenpeace organisation, 
some to cover the already sub- 
stantial cost of the New Zea- 
land police inquiry and some 
to the Wellington Govern- 
ment to compensate for the 
injury done to the New Zea- 
land people and country. 

New Zealand is also seek- 
ing an apology from France, 
although It wUl not press for 
this at present. To do », said 
Mr Lange, could Influence tiv 
impending trial of the two 
French agents now being held 
In local Jails. New Zealand Is 
determined to do everything 
possible lo ensure they get a 
fair trial, said the Prime 
Minister. 

Mr Lange said an apology 
was an appropriate form of 
international restitution. 
However, it paled Into Insig- 
nificance against the enormity 
of a Government acknowledg- 
ing It had sent spies to 
another country with orders 
to sink a peaceful ship In a 
New Zealand harbour. 

Mr Lange said any sug- 
gestion that the secret ser- 
vice agents should not be 
brought to trial because they 
were acting under orders was 
a complete refusal of earlier 
reassurances from France. 

"HiIs is net a war. The 
defence that the agents were 
aeting under orders Is dearly 
Inappropriate," declared Mr 
Lange. 


AM I It TUB 

s • i i 

It l: 

; . 

v. S' i'lr.. 

r* > : v.» ml 

M. . • ’ 

!•■••• ‘ ■" 

•. x. f " 

>a* »: "i- * 

t" ; . . I:- 

ill li’.MV.- 

l»i» ' •• 1 

nr-r * • 


in. • 







Krupp engineering for excellence 


2 


Geodetic surveying 
using Krupp-buHf antennas. 


Getting 

the drift. 

The Earth's continents are con- 
stantly on the move. Radio tele- 
scopes are monitoring their drift. 
Thanks to the extraordinary 
precision with which Krupp builds 
such special antennas measure- 
ment variations are kept fo a 
minimal 7 mm over 1,000 km*. 

Trained on fixed stars to an accuracy 
of one thousandth of a degree they 
provide vital information on conti- 
nental drift and seismic activity in 
earthquake zones. 

Sited 400km north of the Arctic Circle 
at Tromso in Norway is HSCAT, a 



special antenna used for investigat- 
ing polar light and the sun's influence 
on the seasons. 

Some 4,000 km further south, on a 
mountain top in Spain's Sienna 
Nevada, a 30-m antenna picks up 
signals from the Milky Way. 

At Usingen near Frankfurt, the West 
German PTT, Deutsche Bundespost, 
operates an earth station featuring 
two 140-tonne parabolic antennas 
for worldwide TV transmissions. 
Krupp played a significant role in 
these antenna projects. 

Krupp antenna engineering lends a 
hand in many other areas too. For 
example, in the search for and 
exploration of mineral deposits, in 
pollution control and in command 
stations for spacecraft. 

Creative dialogue is our spring- 
board. Krupp engineers work in dose 
partnership with customers seeking 
solutions to the problems that touch 
us all. 

We provide the advanced engineer- 
ing materials, fadlHies and systems 
needed for speedy and sustained 
economic progress. 

Krupp. A tradition of progress. 



• For more infonwXion oft 
oontoct Krupp InduUrirtaehrak GmUi 
Fronr-Schubert-Str. 1-3, 

D-4100 Duisburg 14. 
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THE DOLLAR AFTER THE NEW YORK MEETING 


“WE SOLS DOLLARS AND SOLD THEM QUICKLY’ 



exchanges seize initiative 


BY PHILIP STEPHENS 

YESTERDAY the foreign ex- 
change markets did not wait for 
tae intervention. 

The mere threat that the U.S. 
might join Y/est Germany. Bri- 
tain, Japan and France in 
attacking its own currency was 
enough to send the dollar tum- 
bling to its lowest since June, 
1984. 

There was, as the foreign 
exchange manager of a leading 
UB. bank in Frankfurt com- 
mented, “only one sensible im- 
mediate reaction” to the week- 
end announcement that the five 
most powerful industrial 
nations want to see a weaker 
dollar. 

“We ail sold dollars and sold 
them quickly,” he said. The 
effect was to wipe some SJ per 
cent off its value in a matter of 
hours. 

As a semblance of calm re- 
turned in the afternoon, how- 
ever, and it became clear that 
the central banks were not yet 
matching words with actions, a 
hint of scepticism was creeping 
into the comments of some mar- 
ket experts. 

There was a general consen- 
sus that currency trading would 
in the short-term remain ex- 
tremely jittery. The central 


banks might launch a quick 
foray to show they were serious. 

West Germany’s Bundesbank 
has rerently been rebuilding its 
already huge reserves, and the 
Bank of England last week sup- 
plemented its currency holdings 
with a $2.5bn loan on inter- 
national capital markets. 

The U.S. Federal Reserve has 
in theory at least unlimited 
ammunition to use in any attack 
on the U.S. currency, since it 
can literally print dollars. 

“No-one is going to try to 
push the dollar much higher 
over the next week or so, and it 
wll fall further if the central 
banks come in,” commented one 
foreign exchange manager in 
London. 

But the key to whether the 
impact of the latest agreement 
will prove more than temporary 
is likely to depend on the 
strength of the U.S. commit- 
ment to concerted intervention. 

The idea that central banks 
should act to curb the specu- 
lative excesses of the foreign 
exchange markets was first 
mooted at the sevenrnation 
economic summit in Versailles 
In 1982. 

As the dollar continued to 
climb the subject was resurrec- 


ted at the Williamsburg sum- 
mit a year later and France, 
the most interventionist, 
secured agreement to a wide- 
ranging study of free-floating 
exchange rates. 

Up until last month, however, 
when Mr James Baker, the U-S. 
Treasury Secretary, suggested 
the talks which led to Sunday's 
pact, both the White House and 
the Federal Reserve had been 
less than enthusiastic. 

The Williamsburg study, com- 
pleted by finance ministers of 
the Group of ten industrial 
nations in June of this year, 
was hardly encouraging, reflect- 
ing the American doubts. 

“The role of exchange rate 
intervention can only be a 
limited one, as intervention will 
normally be useful only when 
complementing and supporting 
other policies," it said. 

In practice, however. Euro- 
pean central banks, and in 
particular the Bundesbank and 
the Banque de France, have 
been more aggressive. 

In September of last year the 
Bundesbank sought to bounce 
other industrial nations into a 
policy of joint intervention with 
a unilateral attack on the 

dollar. 


But the U.S. and the UK were 
unsympathetic and West Ger- 
many on its own could have 
only a short-term influence. By 
January, when the pound was 
sliding towards parity with the 
dollar, the UK bad been con- 
verted to the idea. 

A telephone call from Prime 
Minister Margaret Thatcher to 
President Reagan paved the way 
for a public commitment to 
joint intervention at a meeting 
of the G5 finance ministers, 
which was in many ways re- 
markably similar to the latest 
talks. 

But Though the central banks 
succeeded during the following 
month in pushing the dollar 
from its record highs, the U.S. 
contribution was still half- 
hearted. 

Of some SlObn spent over 
several weeks In the attack on 
the UB. currency, the Federal 
Reserve contributed only SfiOOra 
against the Bundesbank’s $4bn. 

European central bankers 
were yesterday going out of 
their way to stress that all this 
had changed. “What we have 
seen is a quite spectacular 
change in the attitude of the 
U.S. authorities,” one senior 


central bank official corn- 
men ted- 

“What you must remember 
is that there is a new team in 
the UB. now.” he added, refer- 
ring to the appointment of Mr 
Baker. 

Many foreign exchange 
traders are as yet not that 
convinced. They want to see 
the Federal Reserve actively 
intervening before they decide 
that the days of a rising dollar 
are finally over. 

Massive intervention by the 
UB. authorities would boost 
the UB. money supply and 
could re-ignlte inflationary 
pressures in the economy, a 
concern which must be very 
much on the mind of Mr Paul 
Volcker, the Fed chairman. 

At the same time the under- 
lying forces which have sus- 
tained the dollar — essentially 
the need to finance its budget 
deficit from abroad — have not 
changed. 

“ What we have seen so far 
is verbal Intervention. What we 
want to see now is whether it 
is followed up, not just for a 
few days but on a continual 
basis,” the Frankfurt foreign 
exchange manager said. 
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Mr Nigel Lawson, UK Chancellor with (left to right seated) Mr Nciiura Takeshiia. Japan’s 
Finance Minister, Hr Paul Volcker, Fed Chairman and Herr Gerhard SLoUenburg, ina ues. 
German Finance Minister, after the Group of Five meeting in New York 



on symptoms rather than cause 


American U 

the ‘spirit of 

BY STEWART FLEMING IN WASHINGTON 


grlles 



BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE AGREEMENT by the five 
major powers in New York on 
Sunday to try to push down the 
dollar is second best in an 
important sense. 

As most of the ministers and 
central bankers would freely 
acknowledge, it represents an 
attack on the symptoms rather 
than the cause. 

Indeed the communique 
issued after their meeting 
emphasised that the major prob- 
lem confronting world leaders 
was the “large imbalances in 
external positions," particularly 
rhe U.S.'s current account 
deficit and the matching sur- 
pluses in Japan and West Ger- 
many. 

They agreed cautiously that 
exchange rates “should play a 
role” in adjusting these im- 
balances. and this caution has 
bees emphasised since by Mr 
Nigel Lawson, rhe British Chan- 
cellor. and others. 

There are cood reasons for 
this caution, because although 
the persistent rise of the dollar 
last year baffled most econo- 
mists. they were at least agreed 
that it was partly the result of 
some fundamental mismatch of 
ecnnomic policies. 

The simplest explanation is 
that the U.S. has been spend- 
ing more than can be financed 
out nf Us current income and 
savings, while Japan has been 
saving more than it can spend. 

Japan's excess of savings has 
three causes: a historically high 
propensity to save in country 
where people have been ex- 


pected to provide for their own 
old age and sickness; the recent 
attempts of the Government to 
cut back its budget deficit; and 
the reduced demand for indus- 
trial investment as Japanese 
industry moves into a ma hirer 
phase of less explosive growth. 

In the U.S„ on the other 
hand, where gross savings are 
only about half the level in 
Japan in proportion to national 
Incomes, demand for credit has 
been rising extremely fast 

The major reason is the in- 
creasing federal budget deficit, 
which the Organisation for 
Economic Co-operation and 
Development in Paris estimates 
will be about 8190 bn this year 
or nearly 5 per cent of GNP. 
UB. estimates are closer to 
$200bn. 

The rapid U.S. economic gro 

The rapid UBu economic 
growth rate of 6.8 per cent last 
year, largely the result of the 
budget deficiL stimulated pri- 
vate loan demand and so added 
to the general pressure on 
savings. 

The shortfall of UB. savings 
has to be made up from capital 
from abroad which by definition 
must be equal to the outflow of 
expenditure on imports. 

The UB. current account 
deficit, projected to be around 
S120bn this year, therefore 
defines the shortage of savings 
in the economy. The Japanese 
current account surplus forecast 
variously at between $40bn and 
SaObn for this year, similarly 
indicates the surplus of savings 


since it most be equal to the 
outflows of capitaL 

These figures have to be 
interpreted with caution 
because of the unexplained dis- 
crepancy of around SlOObn in 
the world's trade accounts. 

Nevertheless, the general pat- 
tern is dear: the UB. has swung 
into deficit by about $ 100 bn 
between 1980 and 1984, while 
Japan swung into surplus by 
about $46bn and West Germany 
by 822bn. 

The majority of Japan’s capi- 
tal outflow has gone straight 
into U.S. Treasury bonds. 
Broadly speaking Japanese 
savers have lent the U.S. 
Government the cash needed to 
finance tax cuts with higher 
defence spending. American 
consumers have to a large 
extent spent their extra wealth 
on buying Japanese consumer 
goods. 

Japanese savings have been 
recycled through the U.S. back 
into the production of Japanese 
goods. The same Is true to a 
lesser extent of West Germany, 
the other major beneficiary. 

This would not be a problem 
if the American people were 
happy with the arrangement 
but they are not In spite of 
a reduction in unemployment 
caused by tbe boom, they bave 
seen many UB. jobs sacrificed 
as a result of competition from 
“cheap” imports from Japan 
and elsewhere. 

This has resulted in enormous 
popular pressure for import 
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restrictions, with 300 special 
Bills now before Congress and 
strong backing far a blanket 
surcharge on imports. 

This would by no means solve 
the U-S.'s difficulties, however, 
since it would tend to raise the 
value of the dollar, perhaps 
until the effect of a surcharge 
or other restrictions was can- 
celled out 

U.S. consumers would he hit 
by higher prices, and world 
trade would suffer. 
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'Ians no policy changes at home 


BY RUPERT CORNWELL IN BONN 


HERR Gerhard Stoltenberg, the 
West German Finance Minister, 
served notice yesterday that the 
weekend agreement by the big 
five industrial nations implied 
no intention by the Bonn 
Government to relax its cautious 
economic policies at home. 

Speaking almost immediately 
after his return from the meet- 
ing in New York, Herr Stotten- 
berg insisted that he had come 
under no pressure from his 
colleagues from the U.S.. Japan, 
Britain and France to indulge 
in u artificial ” stimulation of 
tbe West German economy, to 
help make up for the present 
slowdown in U.S. growth. 

He made clear that Bonn 
would stick by its planned two- 
phase programme for DM 20bn 
of tax cuts next year and in 
198S. The top priorities for 
Bonn, he declared, were to 
encourage private initiative and 
keep inflation, presently at 
around 2 per cent, under 
control. 

Herr Stoitenberg moreover 
rejected criticism that Bonn was 
not playing its part in promot- 
ing steady world expansion, by- 
piling up record external sur- 


lVest German monetary offi- 
cials are now more confident 
that the UB. is ready to take 
part in co-ordinated inter- 
vention to help depress the 
dollar on foreign exchange 
markets, Jonathan Carr 
reports from Frankfurt. 

The officials were speaking 
in the aftermath of the meet- 
ing of finance ministers and 
eentral bank governors of the 
group of five leading indus- 
trial countries In New York 
at the weekend. 

The officials recalled West 
German disappointment that 
a declaration on more 
vigorous joint intervention 
made by the Group of Five 
in January, was not then 
firmly backed in practice by 
the UB. 

But they noted that slnee 


then UB. authorities generally 
have become much more 
worried about the high dollar, 
the soaring trade deficit and 
the rise of protectionist pres- 
sure In Congress. 

German officials also believe 
that new personalities on the 
UB. side are coming out more 
firmly in favour of efforts to 
push the dollar down. Those 
with this stance are said to 
indude Mr James Baker, the 
Treasury Secretary, and Mr 
Gerald Corrigan, the head of 
tiie Federal Reserve Bank of 
New York. 

One official here went so far 
as to call the New York meet- 
ing a watershed, at which the 
UB. at last abandoned 
“benign neglect ” of Us cur- 
rency. 


pluses. For 1985, both the trade 
and current accounts are 
expected to show unprecedented 
surpluses of DM 70bn and 
DM 30bn to 35b n respectively. 

Instead, he argued that 
steady and sustained West Ger- 
man domestic growth — which 


might accelerate to 3 per cent 
in the latter part of this year 
meant an expanding market for 
imports. German capital mar- 
kets too were open to all 
comers. 

Despite the failures of simi- 
lar Group of Five agreements 


in the past to match word with 
deed, Bonn plainly believes that 
this time Washington is sincere 
in its wish to co-operate in a 
joint drive to cut the value of 
the dollar — If only out of genu- 
ine fear of the consequences if 
the present massive trade and 
current account deficits con- 
tinue. 

Herr Stoltenburg yesterday 
refused to indicate a “desir- 
able” dollar /DM rate. But West 
German exporters feel that even 
a dollar worth only DM 2.50 
would not unduly damage their 
prospects, against a close yes- 
terday of DM 2.7155. 

The Finance Minister, how- 
ever, did confirm that as in the 
past. Bundesbank intervention 
would be mainly directed at en- 
couraging a movement in the 
market, rather than attempting 
to reverse an underlying trend. 

West Germany at bottom re- 
mains convinced that in the 
long run, the key to greater 
global economic stability lies 
with the determination of the 
U.S. to reduce its budget deficit 
and with it the high domestic 
interest rates which have con- 
tributed to the overvaluation of 
the dollar. 


But most important, neither 
trade barriers nor a fall of tbe 
dollar can diminish the need for 
an inflow of capital unless the 
federal deficit is cut and/or a 
recession cuts private loan 
demand. 

So even if the Group of Five 
major powers does succeed in 
getting the dollar down, and so 
head off the immediate danger 
of protectionism, this will be 
only the first step on a long, 
long road. 

U.S. ‘ready 
to intervene 
in markets’ 

The White House said It 
might be ready to intervene 
in foreign exchange markets 
in cases other than when 
those markets were dis- 
orderly, Reuter reports from 
Washington. 

Asked how far the Reagan 
administration was willing to 
see the dollar decline. Sir 
Larry S peakes, the White 
House spokesman said: “ We 
will work towards a conver- 
gence of currencies but we 
don't have any specifics ... I 
don’t think we're going to 
draw any specifics here.” 

Asked whether the UB. was 
ready to take the lead rather 
than just express its willing- 
ness to go along in foreign 
exchange market operations, 
Mr S peakes said: “No, it's 
been a co-ordinated effort all 
along.” 

Earlier yesterday, Mr 
James Baker, the UB. 
Treasury Secretary, said In a 
television interview that he 
would not comment “on when 
and bow and to what extent 
we may intervene.” 


A YEAR ago the mysterious 
and secretive group of finance 
ministers and central bankers 
from France, West Germany, 
Japan, tbe U.S. and UK officially 
did not exist. 

Yet on Sunday they presented 
publicly (and American officials 
presented privately) a remark- 
able nine-page economic policy 
document during a chaot> press 
conference in the sweltering 

Mr James Baker, the UB. 
Treasury Secretary played a 
prominent role to demonstrate 
to the world that the U.S. is 
anxious to reassert its leader- 
ship role in the formulation of 
interna tional economic policy 
and to do so through painful 
negotiation designed to achieve 
concensus. 

The symbolic significance of 
♦fijg initiative, was underlined 
succinctly by Mr Nigel Lawson, 
the British Chancellor of the 
Exchequer. 

“There is a high degree of 
similarity, not merely in the 
analysis of the economic situa- 
tion but in the policies our coun- 
tries are pursuing ... we are 
as close together as our five 
countries have ever been.” 

If Mr Lawson had been able 
to say : “ we are as close 
together as our five countries 
’have ever been since President 
Ronald Reagan entered the 
White House, then tbe touch 
of hyperbole in his final sent- 
ence could have been 
eliminated. 

None of the Go members 
believe that Intervention In the 
currency markets is the prin- 
ciple policy instrument to 
achieve their newly stated 
goal of bringing down the value 
of the dollar. 

But they all agree now on 
the importance of mana gi n g 
macroeconomic policy in a 
co-ordinated way with a keen 
eye on the repercussions in the 


foreign exchange markets. 

The abrupt reversal from the 
days when Mr Regan, now the 
White House chief of staff, 
headed the Treasury, needs no 
underlining. Mr Regan was 
never prepared to concede that 
the high value of tbe dollar 
was an International problem, 
and one which as Mr. Baker 
agreed on Sunday, was contribu- 
ting to protectionist pressures. 

For Mr Regan, the high dol- 
lar was a symbol of American 
success, not a manifestation oi 
the inadequate international co- 
ordination of economic policies. 
His rhetoric suggested always 
that economic policy failures 
abroad, not in the UB„ were 
the root cause of the world's 
economic problems and he per- 
sistently denied that U.S. 
budget deficits were a factor 
contributing to high world 
interest rates, tbe high dollar 
and the huge UB. current 
account deficit. 

The Treasury’s refusal under 
Mr Regan to participate in 
coordinated currency interven- 
tion reflected both this con- 
viction that markets, not 
policies, determine exchange 
rates 

— What lies behind this change 
of heart at the Treasury must 
in part be a matter of specula- 
tion. Mr Baker believes in the 
importance of international co- 
operation in an increasingly 
interdependent world. 

Other factors in the equation 
are the grouting threat of an 
international economic cata- 
strophe triggered by the 
explosive combination. ..of 
mounting protectionism, econo- 
mic stagnation in tbe UB. and 
the twin perils o funsustainable 
debt burdens and weakening 
growth in the developing world. 

The fact that Mr Baker is a 
political friend of Vice-Presi- 
dent George Bush and Is already 


French fear accord fails 
to go to heart of problem 


BY PAUL BETTS IN PARIS 

FRANCE described yesterday 
tbe Group of Five meeting as 
a significant breakthrough and 
“ a first step in helping to put 
some order in the international 
monetary system.” 

M Pierre B£r#govoy, the 
French finance and economy 
minister, present at the New 
York meeting, said he was 
pleased to see that foreign 
exchange markets had so far 
reacted strongly to tbe signals 
the Group of Five had given on 
Sunday in their joint statement 
M Beregovoy said the group 
had agreed on a “ secret plan ” 
to intervene -in the markets if 
market forces did not respond 
by themselves to the signals in 
the joint statement 
France was particularly 
pleased to note yesterday that 
for the first time all five lead- 
ing industrial countries had 
openly agreed that floating 
exchange rates did cot reflect 
fundamental economic realities. 
Although this was stiH a long 


way off the French thesis for 
the need of a major reform of 
die international . monetary 
system based around .the dollar, 
the yen and the Ecu, it none- 
theless -represented an encourag- 
ing advance, according - to 
M. Beregovoy. 

The French finance minister 
said the New York initiative 
would clearly help the discus- 
sions on the international debt 
situation and on measures to 
support Latin American and 
African countries at the IMF 
meeting in Seoul nest month. 

M. Beregovoy also insisted 
that tiie yen should take the 
lead and revalue itself more 
against the dollar than other 
European currencies. He con- 
curred in the view that more 
orderly foreign exchange mar- 
kets and a lower dollar would 
boost the prospects of a new . 
round of international trade 
talks and help reduce the 
threats of growing protec- 
tionism. 


allowing himself to be associ- 
ated publicly with Hr Bush's 
campaign to" succeed President 
Reagan is also significant. 

The domestic and inter- 
national economic crisis which 
some fear is looming ahead 
would probably spell the end 
of Hr Bush's presidential 
aspirations. 

But what are the chances that 
the agreement in New York and 
the new mood within the G5— 
the spirit of the Plaza-— will 
contribute to the “sort landing” 
of the U.S. dollar? 

Some people doubt the com- 
mitments to faster economic 
growth reaffirmed by the Euro- 
pean and Japanese members of 
G5. Moreover, such growth 
may; as Mr B 2 ker suggests, 
make some contribution to 
easing America's trade and 
current account problems, but 
that improvement will almost 
certainly come too slowly and 
on its own be too small to trans- 
form the UB. trade deficiL 

Tbe glaring omission from 
tiie communique of any new 
initiative by the U.S. to Cut a 
$200bn budget deficit which is 
emerging virtually unscathed 
from the current budget resolu- 
tion in tbe Congress means that 
a. vital component of any com- 
prehensive' policy package to 
'improve; the performance of the 
world, ecenoray is still missing. 

Wall "Street economists were 
concluding yesterday that 
any chances that the central 
bank might began to tighten 
monetary policy in the 
immediate future are fast 
disappearing. 

But at least the G5 can hope 
that by restating their commit- 
ment to work co-operatively for 
growth and lower interest rates 
they may defuse some of the 
pressures building in the Third 
World for a radical new strategy 
for tackling the debt crisis. 

Italy feels 
pact vindicates 
lira polities 

By Janes Buxton in Rome 

THE Italian authorities yester- 
day welcomed the New York 
agreement and subsequent 
slide in the UB. dollar. 

Italy has been pressing the case 
, for a lower dollar and as a 
major trading nation has a 
strpog interest in avoiding a 
trade war. 

It believes that co-operation and 
agreement between countries 
over currency matters is the 
right way to achieve this 
objective. 

Yesterday's turbulence on the 
foreign exchange markets was 
also seen in Italy as vindicat- 
ing the timing of the Italian 
authorities' decision to seek a 
. . realignment of the lira in the 
European Monetary System 
last July. 

One possibility had been to 
leave the realignment until 
after the summer. In present 
market conditions such a 
realignment might now be 
difficult. 


iiiL 



is not fair for all, then trade is 6 free ? in name only 5 


The following is aa abridged 
text cf President Ronald 

Reagan's speech yesterday 
on trade policy 

Let me say at the outset that 
our trade policy rests firmly on 
the foundation of free and open 
markets — Jree trade. I. like you, 
recognise the inescapable con- 
clusion that all of history has 
taught: tbe freer the flow of 
world trade, the stronger the 
tides for human progress and 
peace among nations. 

But our role- cloes not absolve 
our trading partners from their 
major responsibility to support 
us in seeking a more open trad- 
ing system. No natron, even one 
as large and as powerful as tbe 
U.S.. can by itself insure- a free 
trading system. All that we and 
others have done to provide for 
the free flow of goods and 
services and capital is based on 
co-operation. And our trading 
partners must join us in work- 
ing to improve the system of 
trade that has contributed so 
much to economic growth and 


the security of our allies and of 
ourselves. 

When domestic markets are 
closed to the exports of others, 
it is no longer free trade. 

When governments subsidise 
their manufacturers and farmers 
so that they can dump goods in 
other markets, it is no longer 
free trade. 

When governments permit 
counterfeiting or copying of 
American products, it is steal- 
ing our future, and it is no 
longer free trade. 

When governments assist 
their exporters in ways that 
violate international laws, then 
the playing field is no longer 
level and there is no longer free 
trade. 

When governments subsidise 
industries for commercial ad- 
vantage and underwrite costs, 
placing an unfair burden on 
competitors, that is not free 
trade. 

I have worked for four years 
at Versailles and Williamsburg 
and London and Bonn to get our 


trading partners to dismantle 
their trade barriers, eliminate 
their subsidies and other un- 
fair trade practices, enter into 
negotiations to open markets 
even farther, and strengthen 
Gatt. the international accord 
that governs worldwide trade. I 


The freer the flow of 
world trade, the stronger 
the tides for human 
progress* 


will continue to do these things. 

But I also want the American 
people and our trading partners 
to know that we will take all the 
action that is necessary to pur- 
sue our rights and interests in 
international commerce under 
our laws and the Gatt. to see 
that other nations live up to 
their obligations and their trade 
agreements with us. 

Z believe that if trade is not 
fair for all, then trade is “free" 


in name only. 

Z will not stand by and watcii 
American businesses fail be- 
cause of unfair trading prac- 
tices abroad. I will not stand 
by and watch American workers 
lose their jobs because other 
nations do not play by the rules. 

I have instructed Treasury 
Secretary Jim Baker to inform 
the participants at the Inter- 
national Monetary Fund and 
World Bank conferences in 
Seoul that we will take into 
consideration the trading prac- 
tices of other nations in our 
deliberations and decision- 
making. 

A major factor in the growth 
of our trade deficit has been the 
combination of our very strong 
economic performance and the 
weak economic performance of 
our major trading partners over 
the last four years. This has 
limited our exports and con- 
tributed to the weakening of 
other currencies relative to the 
dollar, thereby encouraging 
additional imports by the 


United States and discouraging 
our exports. 

Yesterday I authorised Treas- 
ury Secretary Baker to join his 
counterparts from other major 
industrial countries to an- 
nounce measures to promote 
stronger and more balanced 
growth in our economies and 
thereby the strengthening of 
foreign currencies. This will 
proride better markets for U.S. 
products and improve the com- 
petitive position of our Industry, 
agriculture, and labour. 

I have ordered the Secretary 
of State to seek time limits on 
negotiations underway to open 
up markets in specific product 
areas in Japan. 

I have instructed the U.S. 
Trade Representative to accel- 
erate negotiations with any and 
all countries where the counter- 
feiting and piracy of U.S. goods 
has occurred to bring these 
practices to a quick end. And I 
look forward to working with 
the Congress to increase efforts 


to protect patents, copyrights, 
trademarks and other intel- 
lectual property rights. 

And. finally, I am today 
directing that a strike force be 
established among the relevant 
agencies in our Government 
whose task it will be to uncover 
u nfair trading practices used 
against us and develop and 


'I will not stand 
by and watch American 
workers lose their . 
jobs’ 


execute strategies and pro- 
grams to promptly counter and 
eliminate them. 

I am also looking forward to 
working with the Congress to 
put into place any necessary 
legislation that would help us 
promote free and fair trade and 
secure jobs for American 
workers. Among the topics that 


we should jointly coinsider are: 
O Authority to support our new 
trade negotiating initiatives 
that would, among other things, . 
reduce tariffs and attempt to 
dismantle ail other trade bar- 
riers. 

© To protect intellectual prop- 
erty rights including trade in 
articles that infringe UB. pro- 
cess patents, longer terms for 
agricultural chemicals, and 
eliminating Freedom of Infor- 
mation Act abuses that will 
help our businesses protect 
their proprietary property. . 

9 TO improve our anti-damping 
and countervailing duty laws so 
that a predictable pricing test 
covers non-market economies 
enabling our companies to have 
protection against unfair dump, 
log from those countries. We - 
should also improve these laws 
so that business can have full 
and rapid protection in receiv- 
ing help against unfair imports. 

© To amend our trade laws to 
put a deadline on dispute settle- . 



Reagan: serves notice 
trading partners 

meat and to contain a fas 
procedure, for perishable 
We should no longer i 
16-year cases, and settli 
so costly -and tune-cons 
that any - assistance is i 
tlve. 
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Israel protests over 
UK arms sales and 
invitation to PLO 


BY WALTER ELLS 

Britain of deviating from “ tie 
common position taken by 
Western Democratic countries 
on the Middle East” through 
its planned sales of sophisti- 
cated amis to San & Arabia and 
fonkuoand ite invitation to two 
“jc^hves of title Palestine 
Liberation Organisation to visit 
London for tailor ; 

Tlwre bad been no policy 
coordination with the UJS^ the 
Foreign Ministry said. The 
invitation to the PLO was 
“ unprecedented,” end there 
was no reason to believe that 
Washington supported the 
British position. 

A formal protest concerning 
both matters was delivered yes- 
terday by Mr Moshe Arena, the 
acting Israeli Foreign Minister, 
to Mr William Squires, the 
British ambassador in Tel Aviv. 

Mr Arens said afterwards 
that he had told Mir Squires of 
Jerusa l em's "deep displeasure” 
over moves which it considered 
“ vmy injurious to Israel's best 
interests." 

The sale of Tornado and 
Hawk jets to Saudi Arabia and 
the purchase by Jordan of a 
variety of weapons systems have 
already been condemned by 
Israel, as has the to 


the PLO. However, the attempt 
to demonstrate that Britain is 
acting out of concert with its 
allies is new and is evidence of 
how seriously Israel regards the 
UK twin initiative. 

Mr Yeshiyashn Anti g^ an gcg i g - 
tant director general of the 
Foreign Ministry, confirmed to 
journalists yesterday that a 
planned sale by Israel of Sky- 
hawk jets to Argentina had 
been halted year by the 
UA “ at the instignation of 
Britain.” Yet now Britain was 
selling weapons to Israel's 
enemies, he said. 

_ At a session of toe Knesset 
Foreign Relations Committee 

Mr Shiwn ^rL!»l_ Labour 
Prime Minister, to call off Ms 
visit to London set for next 
January. It was also suggested 
that when Mrs Margaret 
Th atcher, toe UK premier, 
comes to Israel next spring she 
should be made to feel “ un- 
welcome.” 

“We have a special account 
to settle with the British,” one 
mpmtmr announced. ■ 

Mr Peres resisted the 
c la m our. Israel, he said, could 
not become “ hermetically 
sealed and isolated.” 


South Africa hints it may 
intervene in An golan war 

BY ANTHONY ROBINSON M JOHANNESBURG 

GEN MAGNUS MALAN, the headquarters in MnHn»m 


Sooth African Defence Minister, 
yesterday hinted strongly at 
possible military intervention in 
support of Unite forces In 
Southern Angola as two senior 
specialists on. Namibian and 
Angolan affairs flew to Wash- 
ington tor talks with UJS. offi- 
cials. 

The talks are expected to 
centre on the latest Cuban and 
Soviet backed Angolan army 
offensive against Unite and to 
seek UB. support tor Unite 
following repeal by Congress of 
the Clarke Amendment which 
has hitherto prohibited finan- 
cial or material aid to the rebel 
movement headed by Dr Jonas 
Savimbi. 

In an interview with toe 
Afrikaans daily Beeld Geo 
Malan described southern 
Angola as of vital significance 
to South African security and 
said it would react to any 
threat from that region. 

South Afric a, Gen said, 

was particularly concerned at 
the direct involvement of Soviet 
military personnel in the cur- 
rent offensive against Unite. At 
a Press conference at his Jamba 


Pretoria unveils plans to 
consolidate Zulu homeland 


BY OUR JOHANNESBURG CORRESPONDENT 

AFTER five years of detailed 
planning a government com- 
mission has revealed plans to 
consolidate the land area of 
the Kwasnlu homeland in a 
piece of classic arpartheid 
social engineering which was 
Immediately c ondem n e d yes- 
terday by Chief Gatsha 
Bnthelezi as a “prescription 
for disaster. ” 

As presently const! toted 
Rwanda, Uke many of the 
other nine black homelands. 

Is an administrative absur- 
dity, a patchwork of 48 
separate units interspersed 
with “white” Natal province. 

An original plan to consoli- 
date its territory by adding 
bits of “ white ” farmland and 
forcibly removing opto a 
minion Zulus from the 
smaller patches of black 
farmland *«d villages to the 
eonsoUdated areas was 
rejected by the all-white 
Parliament to MM on 
grounds of expense and 
Impracticability. 

Yesterday the Commisslan 
for Co-operation and Devel- 
opment reported on its 
revised plans to consolidate 
Kwaznht into four large and 


11 mailer are as . This weald 
stfll involve toe forced 
removal of 42,000 people. 
Mainly Zulus bat also a mall 
number of whites, coloureds 
kuH Indians. 

According to the Surplus 
Peoples Project, set up to 
monitor the Government's 
farced removal policies, 109 
“black spots, ” small blade 
communiti es in predomi- 
nantly white areas would be 
subject te removaL 

A further SUJMO hectares 
would be added to the exist- 
ing ZjBbl hectares of Kwaznln 
bat much of the new land Is 
taken up by two game 
reserves and would be handed 
over only an condition that 
they r pmahmd so. The com- 
mission also pro p os e d hand- 
ing ever the Durban Made 
township of Iaunontvflle to 
Kwaznln, a proposal which 
has already been strongly re- 
jected by its Inhabits ntg and 
which as led to toe past to 
bloody conflict between 
Unit ed Democratic Front 
(TJDF) supporters and mem- 
bers of Inkatha, the mainly 
Zulu political and cultural 
organisation. 


yutfi seeks ways to halt 
tide in value of currency 


BY TONY WALKER IN CAIRO 

EGYPT’S NEW Government 
leaded by Dr AH Lutfi, is fac- 
ag its first big test because of 
n alar ming slide hi the value 
f the local currency. 

The “ open market ” value of 
be Egyptian pound against the 
FA dollar has depreciat ed by 
5 per cent in the past month, 
■he drop in the pound’s value 
coelerated over the weekend, 
t was trading yesterday at 
lore than E£L80 to the dollar 
gainst a figure of about E£L6Q 
3 the dollar last week. 

Local bankers are talking 
boot a “ crisis of confidence” 
s the Egyptian pound. The 
iovernment is under immense 
ressure ‘to take remedial 
ction to prevent further 
rosion in tha pound’s value. 

Among measures being 
rtssed on Dr Lntft, a former 
iffnim minister, are a float of 
tie pound, licensing of money 
ealers and immediate introduo- 
ion of tough import restrictions 
d reduce demand for foreign 
xchange. . 

Mr' Aly Negm. governor of 


Egypt’s Central Bank, said 
various measures were under 
consideration — but talk of a 
float of the Egyptian pound was 
premature. “ Nothing has been 
decided and anything said now 
could just ignite the situation," 
he raid. 

The immediate cause of the 
slide in the value of the pound 
appears to be a widespread 
belief that the local currency 
is overvalued and that a 
devaluation is 

There is also heavy demand 
for scarce foreign exchange 
because importers are b ui ld i ng 
up stocks . in anticipation cd 
tough restrictions. At the same 
tim e there has been a drop in 
remittances from Egyptian 
expatriates because of a slow- 
down of economic activity in 
the Gulf. 

Dr Lutfi was appointed early 
this month to deal with Egypt’s j 
serious economic problems 
which include a burdensome 
external debt a deteriorat- 
ing balance of payments. 


OVERSEAS NEWS 

SLUGGISH EXPORTS AND CONSOLIDATION IN CHINA BLAMED 

Hong Kong faces growth rate fall 


BY DAVID PODWBi. IN HONG KONG 

HONG KONG’S economy is 
unlikely to grow by more fo rm 
4J per cent in real terms this 
year, according to Sir John 
Bxemridge, the territory's 
financial Secretary. This com- 
pares with 9 per cent growth 
in 1984, and a budget forecast 
of 7 per cent 

In bis half-yearly review of 
Hong Kong's economic perform- 
ance, Sir John yesterday said 
the downward revision was “dis- 
appointing, but hardly drama- 
tic.” The revision, which has 
been widely signalled in recent 
months, is because of an export 
performance that has been 
more sluggish than expected, 
and to brakes applied to the 
Chinese economy, which has 
slowed the growth in Hong 
Kong’s entrepot business with 
the mainland. 

Sir John predicted yesterday 
that domestic expor t s in 1985 
would grow by just 1 per cent 
In real terms. This compares 
with a striking 17 per cent 
growth in 1984, and 14 per cent 
ia 1883. However, since re- 
exports are forecast to increase 
by 28 per cent over the year, 
the overall total of Hong Kong's 
exports is expected to rise by 
about 11 per cent in real terms. 

Imports have also risen more 
slowly than expected, and Sir 
John now forecasts a year-on- 
year increase of 11 per cent — 
down from a budget forecast 
of 18 per cent He reported a 
visible trade surplu s for the 
first half of 1985 of HK8278m 



Sir John BremrJdge: 
“disappointing but hardly 
dramatic” 

(£26m). a sharp contrast with 
the visible trade deficits that 
have characterised Hong Kong's 
balance of trade over its 143 
year history. 

Among the more encouraging 
signs. Sir John pointed to infla- 
tion at about 12 per cent, and a 
recovery in construction activity 
In the territory. The construc- 
tion sector has been deeply 
depressed since a collapse in the 
local property market more 
than three years igo. 

Sir John also noted that 
go ve rn m ent spending was about 


HK31.7bn below budget fore- 
casts at the end of May. This is 
likely to allow him to loosen 
reins towards the end of the 
year on a number of economic- 
ally important projects which 
have been kept on ice recently 
because of the need felt by the 
Government to restrain growth 
in the public sector. This 
accounts for just 16 per cent of 
the gross domestic product, 
compared with over 19 per cent 
in 1982. 

Hong Kong's sluggish export 
performance is due in part to an 
intvitable levelling-off after two 
years of remarkable growth, 
and in part to a slowdown in 
tiie growth of the UJ3. economy. 
The U.S. accounted for about 44 
per cent of all exports in the 
first half of tixis year, despite 
the ranid emergence of main- 
land as a major export 

market. 

With such a significant 
exposure to trends in the UB. 
market, Increasing protectionist 
pressure in the UB. Is a matter 
of extreme concern in Hong 
Kong. The Financial Secretary 
yesterday attacked the Jenkins 
Bill, which is aimed at curbing 
textiles imports and is currently 
before the UJS. Senate, as 
undermining world trade in 
textiles sector, the multifibre 
Arrangement and the General 
Agreement on Tariffs and Trade 
“because it contravenes some of 
the vital principles underlying 
these inVonational agree- 
ments.” 


Despite hopes earlier this 
year that domestic demand 
would strengthen to compensate 
for flagging export growth. Sir 
John reported yesterday that 
local private consumption has 
remained steady, with a real 
6 per cent growth. Instead, the 
impetus for economic growth 
this year will come from re- 
exports — particularly those to 
China. These have grown by 
about 140 per cent m money 
terms over the past year. 

This Is perhaps not a good 
sign for Hong Kong, however. 
As one respected local economic 
analyst noted recently, China 
may tc a large market, but it 
is a poor one. Increasing 
business with China may keep 
Hong Kong employed, he noted, 
but it may put severe limita- 
tions on hopes of a continued 
rapid rise in living stan dards . 
Average earnings, as measured 
by per capita gros s do mestic 
product, has reached HKSH1.M0 
at current prices, up 3 per cent 
from last year. 

Sir John defended the Govern- 
ment’s policy of lisldng the 
local currency to the U.S. dollar 
at a rate of about HK37B0, 
despite recent criticism that 
this had reduced the competi- 
tiveness of Hong Kong expor- 
ters. He ignored calls to 
“ repeg ” the local unit, 
arguing that adjustments in 
local interest rates had 
succeeded in providing the 
necessary exchange rate 
stability. 


Politburo official 
condemns Deng’s 
economic policies 


BY ROBERT THOMSON IN PEKING 


WHILE the Chinese leader, 
Deng Xiaoping, appears to have 
bad 8 victory in the selection of 
64 new members for the ruling 
Central Committee, his econo- 
mic policies were strongly criti- 
cised by a senior Politburo offi- 
cial on the dosing day of a 
special Communist Party con- 
ference. 

Chen Yun, a member of the 
power elite of the Politburo’s 
standing committee and a known 
opponent of “ De ngism .” con- 
demned the shift to market 
forces in the Chinese economic 
reforms: “ Market regulation in- 
volves no planning, blindly 
allowing supply and demand to 
determine production." 

In direct opposition to the 
economic policy to relax central 
control, Chen called for deve- 
lopment in a “planned way,” 
and. in contrast to Deng’s refe- 
rences to the reforms as an 
“ experiment,” he called for 

“constant review’’ and "care- 
ful" examination “before tak- 
ing each step.” 

Chen, who made the most of 
the occasion, criticised Chinese 
media reports of 11 10,000-Yuan 
household," cited as a sign of 
the prosperity the reforms have 
brought to peasants: “actually 
there are not that many. Our 
media’s reports are divorced 
from reality." 


However, diplomats suggest 
that most of the 64 new Central 
Committee members, average 
age 501, appear to be disciples 
of " Dengism.” They are well- 
educated, realitively young and 
many have been recently ele- 
vated to leading positions in 
China's provinces, showing that 
they are in political favour. 

The list of new members 

provides further evidence of 
the political decline of the 
military. About 25 Central 
Committee members and alter- 
nate members with military 
ties were among the 131 resig- 
nations last week, but only 13 
of the new hands are miilrary 
men or women. 

The critical closing speech 
today by Chen Yon provided 
an insight into why Deng, at 81. 
has remained is power to guide 
the reform policies past oppo- 
sition within the senior ranks. 
Diplomats contend that the 
strength of that opposition Is 
limited, but yesterday's speech 
by Chen would have been a 
rallying point. 

In his closing speech to the 
conference, Deng said China 
will “ by no means change ” its 
present policy of opening to the 
outside world or its modernisa- 
tion drive. 


Angola last weekend Dr Savimbi 
told reporters “we have had 
off ens ives before but never 
have we had Russians pinwnhng 
an«i directing artillery, tanks 
and armoured cars and flying 
helicopters and jets against ns.” 
He added that the “significant 
combatant and co mman d role 
played by Russian soldiers had 
added a new rfimpitrfnw to the 
bush war.” 

In comments which appeared 
to be aimed at the UK. and the 
West Dr Savimbi said that 
the Angolan offensive appeared 
to be part of a larger Soviet 
strategy and was being given 
the same higher priority as the 
war in A fghanistan” It may 
be that Mikhail Gorbachev, the 
new Soviet leader, is a hard- 
liner or is besting the will of 
the* West, before meeting 
Ronald Bnag an jn November,” 
he added. 

Dr Sxvimbfs remarks echoed I 
the views of Gen Mai an who 
last week publicly admitted for 
the first time Sooth Africa's 
c on ti nuin g links “of a material, 
humanitarian and moral 1 
nature with Unite. 



HIT? 


It’s very simple with BP help- 
ing you put the brakes on. - 

We have devised a system 
called Supercharge, a fuel charge 
card that gives you more control 
because it handles all your fleet 
administrationfbryou. 

Cutting down on paperwork, 
manhours and aggravation. 

Cutting out wasted 
tube and money, which 
makes running a 
fleet more cost 
effective. 

This 
is how 


If your fleet drivers use ;i 
Supercharge cards, well invoice * 
yourcompany every week. 

We can tell you what was| 
bought, where and when. how f 
much was bought, at what 
puriip price, and theVAT 
invoice can be 

tiled as you like. 
r We can even give you the 
information in totals for yourfleet 
or break it down into regions, cost 
centres or individually for each 
and every cardholder. 

In feet, with Supercharge we 
will be as flexible as you want 
us to be. 

And we do the work. 
You don’t 

So you can keep 
your eye on 
fuel and 


| oil expenditure for the whole com 
fpany, or just one individual, in a 
| more detailed, simpler way than 
before, using fewer people. 

You will also be able to do 
away with cash advances - and 
replace them with a system that 
allows you up to 21 days credit 
The implications for your 
cash flow are obvious. 

One final thing: the BP card 
is accepted in every motorway 
site in the country and twice as 
many roadside stations as any 
otherfuel charge card. 

For more information, call us 
on Freefone Supercharge, or fill 
in the coupon. 
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NOTICE OF REDEMPTION 
To the Headers of 

SOCIETE NATIONALE DES CHEMINS 
DE FEE FRANCAIS 

Floating Bate Notes due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Paragraph 4(h) of the 
above-described Notes and Section 6 of the Fiscal and Paying Agency Agreement dated » or 
April 28, 1982 between Societe National® dcs Chran ia s da Fer Francois and Morgan Guaranty 
Trwt Company of New Yorie, Fiscal and Paying Agent, US. SSOftOOflOO principal amount of the 
Notes has been selected for redemption on October 30, 1985 at a redemption price of 100% of 
tfca p rincipa l gwi ppT!* thereof* 

(httsUadlar Notre at «1 AM wdi tariar f»® dlsttrettfs numbers 
cndlBC te any at the toUawing tan dlgUt: 

0103 10 1929344146576063667073959*97 

02061224333643366961036871812896 

jklto ostafaadtar Weiss at 9hM0 seek tearing the faBeater dtaflnefl** Bnmbtres 
4114 6614 3214 12414 16014 16814 21714 2531* 29314 33614 37214 40714 44114 

4214 6814 9814 13314 16614 19014 3181* **14.29414 33914 37714 41014 *M3* 

4524 7424 9734- 33414 1681* 33314 3331* 2391* 3971* 3*314 3901 4 41414 44814 
4614 7514 10514 14214 16914 19414 32514 28314 30314 34514 38214 *1814 44914 
6014 7714 10614 1*314 17114 13614 23214 28714 30414 34814 3391* 4J9J* ***** 

6214 7314 11014 14614 17314 19714 23314 27014 30914 35014 39014 42414 4531* 

' " 40414 


X 1214 
* 13X4 
3 3824 
8 2114 
14 2314 
214 3414 
414 3114 
614 3214 
71* 3314 
934 3614 
1014 3914 


04 

05 


981* 8014 11114 34714 17414 19814 23814 37214 3121* 35*14 3321* *£Jjff 

6914 8214 11614 1491* 1811* 3030* 34314 27914 3141* 3BS1* 3951* 4M14 4g|14 

611* 8*1* 11914 1501* 18214 20814 2441* 28314 32114 3631* 

6214 8514 12214 15214 38*24 3101* 2*73* 2851* 3261* 3671* *021* JWJ* 

4*1* 891* 12314 15914 18514 21314 2511* 2901* 33114 37114 *0514 4491* 47814 

Outstanding Notes of U 40 H each bearing flu OrilacttTC nmabers 
•aging t& aaj of the foOcnrioc two distal 
09 18 23 26 32 28 4*803867 


*7814 

47914 

48014 

48114 

48314 

4801* 


1713 22 28 27 27 40 48 65 62 69 79 83 87 

Alto ontaUaUag Notes of SIMM each bearing flu following tfatfaettvo namben: 

7 » B SS IS. 1 SE, 1 ^ Z§1 l 


76 

82 

86 -92 

99 

79 

83 

87 92 


atfaettvs BRmbeea: 

6851 7651 8651 

9SS1 

7051 

83?I 

6853 

9661 

7451 

8451 

90S! 



Payment will be made in 1ML dottw on and after October 30, 
surrender of the shore Notes with coupon dw January, IBM land Bubocgnrert _? ?? ? * 
subject to applicable laws and regulations, either (a) at the office of tlw Fiscal mid Paymg 
Agent in New Yak, or (b) at the mein offices of Morgan Grammy 
Brands, Frankfort am Mam and Pari* the main office of Swim Bank Corporation 
mam office of Morgan Bank Nederiand N.Y. a Amsterdam and the auto office. 

SA. LimanbowBeoiae in IaamaboorB. Payments at the office of arHrj^TOga^ntortaufow^e 

United States will be made by check drawn on, or transfer w a United .State s dolla r «*pqg 
with, a bank in the Borough of Manhattan, City and State of New York Any payment made hr 
tnum&g to an account maintained by tbe jpayee with a bank;m the United States 
to reporting to tbe United States Internal EerenneSerriee- (IRS) and to backu p wi tb u oMi n g at 
n rate of 20% if payees net recognhed as exempt redpients fiul to pronde *ep*yfog 
-an executed IRS Form W-fi, certifying under penalties of perjury that the payce ia not a Unped 
States person or an execoted IRS Form W-9. certifying unto penalties .of peryqry the payee a 
taxpayer Sdearification number (employer identification number or social aeoimy nirnmcr, ga 
appropriate). Those bolder* who are required to nroride their correct taxrayor : u fo n rifi ^ fl on 
« S ;r on Internal Revenue Service Form W-9 and who foil to do so may aim bo subjec t to 6. 
penalty of *50. Please therefore provide the appropriate certification, when presenting your 

Notes razranSsradfor payment should hare attached all unmainrod coopons a p part a nan t 
thereto. Conaosui doe October, 1S85 should Jbe detected and collected m Hie vstul 
On and attar -October 30, 1965 iusot toll cease to accrue on the N otea here in ejected for 
i w j j.i i j t iyi apd *n rmwHriinu pfeoAat to aach redemptfoa mall hare Qfeu ni d 

SOCIETE NATIONALE DES CHEMINS 
DEFER FRANCAIS 

Dated: September 19, 1985 


Financial Times Tuesday September 24 1963 

AMERICAN NEWS 


BRAZILIAN PRESIDENT CALLS FOR REFORM OF INTERNATIONAL ECONOMIC ORDER 

Samey attacks world lending institutions 


BY OUR UN CORRESPONDENT 


PRESIDENT Jose Samey of 
Brazil criticised iotemattooal 
lading institutions and the 
growth uf protectionism in on 
address to the United Nations 
General Assembly yesterday 
t^at focused on Latin America’s 
economic problems and the 
heavy cost of debt servicing. 

The “inadequate adjustments” 
proposed by isteraational 
organisations — he appeared to 
be ntfoding in particular to the 
IMF — represented a route to 
recession, unemployment and 
the relinquishing of growth 
capacity, Sr Samey said. 

“ This policy weakens Civilian, 
leadership, renders the social 
crisis explosive, threatens 
institutions, jeopardises order 



Shultz; “Soviet propaganda 
not ts be take* seriously” 



©5985 Htan Manaftuf Cb. 


Nout No Step CbeckOut m 
at Hilton International 
and Vista International 
Worldwide. 


Checkout 

while 

YOU SLEEP 


\6feVe made leaving a Hilron 
International or Vista International 
hotel almost as pleasurable as Stay- 
tog there. 

All you have to do is cheek in 
with an accepted credit card and 
tell us when you expect to leave. 

During the nipt, while you’re 
sound asleep, we’lTslip your credit 
card receipt and itemized hotel bill 
under your door. 

In the morning, all you have to 
do is leave. 

No waiting in a queue, no 
waiting for your receipt to come in 
the mail. 

Rur reservations, call your travel 
agent, any Hilton International 
hotel or Hilton Reservation 
Service. 

In London 631-1767, else- 
where in UK Freefone 2124. 

For a copy of die Hilton Inter- 
nationaWisca International World- 
wide Directory please write to; 

Hilton International Co. 

Hilton International Kensington 
379-199, Holland Park Avenue 
London W114UL 
ATTN: Me Michael Weir 


Hilton International 


No 


«. |o Stop Check-Out" service is 
now offered at 90 Hilton International 
hotels in 76 cities in 44 councrtes: 

AU5TRAUA: Adelaide, Brisbane,* Melbourne. 
Penh, Sydney, Sydney Airport 
AUSTRIA: Vienna 
BAHRAIN 

BARBADOS: Bridgetown 
BELGIUM: Brussels 

BRAZIL: Belem, BdoHodmnw, Sao Paulo* 
CANADA: Montreal. Montreal Alrpore'DorvaJ, 
Quebec City, Saint John (.New Brunswick), 
Toronto, Toronto Airport,' Windsor 
COLOMBIA: Bogota, Cartagena 
CYPRUS: Nicosia 

EGYPT; Aiwu/Luwr (Cruise Ships), Cairo* 
ETHIOPIA: Addis Ababa 

PRANCE: Orly Airport (Paris). Paris, Strasbourg 
GERMANY: Dusseldarf. Mainz, Munich 
GREECE: Athens. Corfu 
GVAMzA&Ot 


HOLLAND: Arnsreitbm, Rotterdun, Scfaiptol 
Airport (Amsterdam) 

HONG KONG: Victoria 

HUNGARY: Budapest 

INDONESIA: Jakarta 

ISRAEL: Jerusalem. TeJ Avh- 

ITUy: Milan. Rome 

JVOBY COAST: Abidjan 

JAPAN: Osaka,* Tokyo 

KENYA: Nairobi, Tswo West, (Lodges) 

KOREA: Seoul 

KUWAIT 

MADAGASCAR: Antananarivo 
MALAYSIA: Kuala Lumpur. Petal tag Java 
MALTA 

MOROCCO: Rabat 

PAKISTAN: Lahore 

PANAMA: Panama City 

PHUIPnNE&Mjmb 

PUERTO RICO: Maysguez, San Juan 


SINGAPORE 

SKI LANKA: Colombo* 

SUDAN; Khartoum 

SWITZERLAND; Basel, Geneva, Zurich 
TAIWAN: Taipei 
THAILAND: Bangkok 
TRINIDAD-. Port -ot-Spain 
TUNISIA: Tunis 
TURKEY: Istanbul 

UNITED ARAB EMIRATES: Abu Dhabi, A1 Ain, 
Dubai, Fujairah 

UNITED KINGDOM; London (Park Lane and 
Imsk g B B) Ganrtdt Airport 
UNITED STATES: Chicago (The Drain) 
Honolulu (Kahate Hilton). Kansas City iVba 
IniernadonalX New York (Visa InieraaiJooal.X 
Oklahoma Cuy (Visa International), 
Pittsburgh* (Visia International). 

Washington, D C (Vista Internationa]) 
VENEZUELA: Borquisimeto, Caracas’ 
'Openirtg 1985 tTwo ceruar-dO' locations 


and, as 8 consequence, onsti- 
txxtes a threat to dasocntlc 
structures,” he said. 

To add to the debtor states' 
difficulties, the markets of the 
developed countries were bring 
closed to their exports, Brazil’s 
first rivfiiaa president In more 
than two decades said. 

Protectionist barriers pro- 
liferated, yet “we axe unjustly 
accused of unfair trade 
practices. 

"Our tradition is to honour 
our foreign wm n n ( t wi*| but 
we have the obligation to alert 
the world bo the fact that the 
existing scenario must be re- 
assessed. It must be restruc- 
tured, because it is xmEair ” 

Brazil, with obligations 


totalling SlOStm (£7Zbsn) fa the 
largest debtor in Latin America. 
Sr Samey said bis Government 
had no desire to make an ideo- 
logical issue of debt, or to trans- 
form it into a north-south or 
east-west confrontation. 

“We believe that wherever 
free enterprise has collapsed 

freedom Itself has disappeared,” 
he said. 

The Bra zi lia n leader was the 
first speaker in % annual 
debate at the UN, which w£H go 
on tor about three weeks. 

About a dozen other heads of 
state will speak, as well as 100 
or more foreign ministers and 
some 80 other heads of state or 
government are due to attend 
for week-long c o m me morative 


^Bftingn fyiyirfwf the organiza- 
tion’s 40th anniversary. 

The Third World’s economic 
difficulties are certain to be a 
principal theme on the General 
Assembly session. 

In his speech. Sr-Samey menr 
tinned the experience of re- 
building Europe after the 
Second World War. saying: “We 
are experiencing a new today -a 
which rlamonrs for a 
r eno va t t v e . creative vision. 

"The pillars of the current 
order are eroded and obsolete; 
it is necessary for ns to discuss 
concrete measures to adjust the 
international economic order to 
present-day reali ti e s .” 

America's indebtedness 
was no longer a merely regional 



40th 

anniversary 

SESSION 


Shultz strikes first in SDI war of words 


MR GEORGE SHULTZ, the U.S. 
Secretary of State, sought the 
support of UN members yester- 
day for the Reagan Administra- 
tion’s proposed Strategic De- 
fence Initiative — the so-called 
Star Wars programme — assert- 
ing that it could "give our 
<«hii ripen and grandchildren a 
safer world.” 

In an address to the XJN 
General Assembly on the first 
day of the policy debate, 

he said: “We would continue 
to rely on deterrence to prevent 
war, but deterrence would be 
based more on denying success 
to a potential attacker and less 
on threatening massive mutual 
destruction. Such a means of 


deterrence should be safer and 
more stable.” ■ 

Both the UlS. and the Soviet 
Union — represented fey Foreign 
Minister Eduard Shevardnadze 
— are expected to lobby hearily 
during the assembly session for 
their respective positions on 
disarmament, with the Shu: 
Wars debate a dominant theme. 

Mr Shevardnadze is expected 
to respond to Mr Shultz's argu- 
ments when he speaks in tile 
today. 

Mr Sanity said: “Our goal is 
pot to achieve superiority, but 
to add to tiie security of both 
sides.” He also quoted a re- 
mark by the late Soviet Premier 
Alexei Kosygin that an anti- 
niiRsa* system "is intended not 


fo? kilting people but for 
saving human lives.” 

IfrSbulte. said tire V£. 
wanted to co-operate with the 
Soviets in making progress on 
disarmament, but this demanded 
good will, realism and honesty. 

The Soviet Union was re- 
searching some of the same 
technologies as was the UJ5. 
and was ahead in some, he said. 
It had the world's only exten- 
sively tested and fully opera- 
tional anti-satellite system. 

"The Soviet leaders know full 
well their own efforts in these 
fields,” Mr Shultz said. "Their 
propaganda about American pro- 
grammes is blatantly one-sided 
and not to be taken seriously.” 

In remarks about the Middle 


East, he did not mention UK 
Prime Minis ter Mrs Margaret 
Thatcher’s initiative towards 
the opening of a dialogue with 
the PLO. 

He said: "The moment is at 
band— this year— to make major 
progress and to begin direct 
negotiations.” ' Progress could 
only be achieved based on rele- 
vant UN Security Council reso- 
lutions. he said. 

Mr Shultz said the fight 
against international terrorism 
had only begun and could not be 
won alone. “The civilised world 
most put the terrorists and their 
supporters on notice, we will 
defend ourselves in any way 
and every way we can,” he said. 


Hopes fade 
of finding 
earthquake 
survivors 

TEAMS pf dogs scrabbling |n 
the rubble of wrecked buildings 
offer the last hope far trapped 
s urvi v o rs (ff the earthqu a ke that 
ptay have frRtf-d HP tn 20,000 

people here, agendas report 
from Mexico (Sty. 

The dogs, from. Switzerland 
and the U.S., are among the 
more visible forms -of -aid that 
has beat pouring, into Mexico 
since the devastating earthquake 
last week. 

Thousands of people, many 
wearing maria against the 
Ktwigh, pased slowly through 
makeshift morgues yesterday 
looking for familiar faces a m ong 
decomposing bodies. 

Mayor Ramon Aguirre s office 
said that the confirmed death 
toll was 1,952, with the number 
of missing estimated at Close to 
2,000. Other officials said 0,000 
people were injured. In 
Washington, the state depart- 
ment said the Mexican Govern- 
meat had raised the official 
death toll to 3,461. 

Aircraft from around the 
world shuttled aid to the 
Stricken capital, as rescue wor- 
kers from the U.S., Canada, 
France and West Germany 
joined their Mexican counter- 
parts. t ^ 

At the morgues, the bodies 
were brought in and grouped 
together according to where 
ther bad been found. The auth- 
orities, worried about the threat 
of disease, said bodies un- 
claimed after 48 hours would be 
buried in mass graves. More 
than 5,000 people in the heavily 
damaged Tlatelolco area had 
beau inoculated against typhofl 
and tetanus since Saturday 
morning. . 

Mayor Aguirre said more than 
400 buildings were destroyed or 
damaged by the two quakes. 
There were unconfirmed reports 
from newspapers and rescue 
workers that officials planned to 
poll down hundreds of struc- 
tures feared likely to collapse 
Police said that looters mas- 
querading as relief workers and 
operating in gangs of five to 
10, had driven through road- 
blocks in cars marked with rad 
crosses to pillage jewellery 
shops, businesses and homes 
left unguarded after the earth- 
quakes. 

"We will act without mercy 
against such criminals since 
these kinds of actions are con- 
denmable under the conditions 
that now exist,” Mayor Aguirre 
said. 

Nicaragua acts 
to stem dengue 
fever epidemic 

By Tim Cootw to M ant ua 

AN epidemic of dengue fever, 
to Nicaragua, has provoked an 
emergency health measures 
campaign and is c a nring deep 
concern to health ministry 
officials. 

The fever is caused by a virus 
transmitted by the mosquito 
aedes aegypti and the affected 
patient suffers intense fever, 
muscular pains and headaches 
lasting from three days to two 
weeks. Over half the 900,000 
population of the capital has 
been infected in the past six 
months. 

Hie health ministry is wor- 
ried that haemorrhagic dengue 
may follow the first epidemic. 
This form can be lethal and the 
first three deaths it has caused 
were reported in the local press 
yesterday. 


Guyana’s Socialist rivals lose 
taste for a unified government 


BY CANUTE JAMES IN KINGSTON 
THE DEATH !a$t month of 
Mr Forbes Huraham,' President 
of- Gc&anR, has killed « move 
towards some accommodation 
between the country's 'two 
Socialist parties. Enthusiasm 
fox political co-operation has 
fla g ged , srilh liltifl to indicate 
that it is a priority, for .either 
the ruling- Peoples National 
Congress or the- main opposi- 
tfaguPeopleg- PragEfisrive Party. . 

Mr Desmond Hoyte^who sue- 
ceedad Mr Burnham, bs head of- -- 
the EngUsb-speakifv South . 
American republic of 900^000 
people, said talks with the 
Marxist PPP on forming a 
broad-based govern m ent "have 
not gone any -great distance.” 

Dr Cheddi Jagan. the PPP 
leader, told a recent party con- 
ference there was need for a 
political solution to the coun- 
try’s problems. Rather titan 
any union with PNC, however. 

Dr Jagan said this solution 
would come by “replacing the 
existing Government with a 
truly representative one 
through free and fair elec- 
tions^ 

PPP officials reject sugges- 
tions that the effort at political 
cooperation was an individual 
initiative by Mr Burnham 
which his successor was now 
unwilling to pqrsue, 

The apparently waning in- 
terest of Dr Jagan in the pro- 
posal, however, is likely to be 
influenced by what Mr Hoyte 
Is asking of the opposition. The 
President said talks on political 
unio n wo uld be useful only if 
the PPP was wilting to co- 
operate on the basis of a 
"national interest” which the 
ruling party had identified. 

A general election is due 
next year and, despite Dr 
Jagan’s decision to face the 
electorate on his own, Mr Hoyte 
is stiQ offering "to keep toe 
door open for them to enter 
honourably into the arena of 

natj ffnJ BinJing - 11 

Dr Jagan’s hopes for ending 
toe PNG's 21 year hegemony of 
Guyana’s politics hinges, as 
be has implied , on free and fair 
elections. The PPP, and foreign 

h uman rights groups, bad con* 
sistenly given Mr Burnham tew 
marks for running 3 credible 
electoral system. 

In the opinion of some diplo- 
mats in Georgetown, toe capi- 
tal, there is tittle to suggest toe 
Government plans Changes in 
the electoral system which 
would mollify the PNCs local 
and foreign detractors. 

There are more differences 
than there are similarities be- 
tween toe PNC and PPP. Mr 
Hoyte appears to be beading 
Guyana more towards neu- 
tralism than non-alignment, and 
increasing ties to Eastern 
Europe, which his predecessor 
also favoured. 

Dr Jagan, long toe scourge 
of the Americans who helped to 
unseat him in favour of Mr 
Burnham in the early 1960s, 
has indicated be would prefer 
still stronger political and 
economic relations with Eastern 
Europe. 

Washington apparently has 
been willing to entertain offers 
of an olive branch from toe 
new President. The UA was 
interested in "improving ties 
with Guyana,” according to a 
State Department statement 
Boon after Mr Burnham’s death. 

While savouring toe prospect 
of improved, relations and pos- 
sible economic benefits, Mr 
Hoyte faces the task of patching 
the country's tattered economy. 

A recent World Bank report 



said Guyana will need an 
infusion of at least 9736m In the 
next decade for toe economy to 
recover. ■ • 

The cumulative balance of 
payments deficit between this 
year and 1990, said toe World 
Bank, ds likely to be 9851m. It 
suggested that toe Government 
seek a rescheduling of the 
tenns of repaying parts of its 
9L3bn foreign debt — a proposal 
with which Mr Hoyte appar- 
ently agrees. • 

The President, saying Guyana 
had n ointention of defaulting 
on repayments, explained: "We 
must ham time. We must ob- 
tain some reasonable reschedul- 
ing. We will continue to negoti- 
ate repayment terms with our 
creditors in good faith.” 

However, to achieve this, the 
President may have to bend in 
areas where his predecessor 
was inflexible. The World Bank 
suggested that the increased 


private investment and re- 
scheduling foreign repayments 
would be possible only after an 
agreement between toe Govern- 
ment and the International 
Monetary Fund. 

Mr Burnham repeatedly re- 
jected economic recommenda- 
tions from the IMF which would 
pave the way fox a package of 
credits. 

The IMF this year declared 
Guyana toeti^ble for further 
assistance because it was late in 
repaying earlier loams. An IMF 
team visited Georgetown soon 
after Mr Hoyte replaced Mr 
Burnham. 

The Inter American Develop- 
ment Bank , in its report on the 
Guyanese economy, said there 
was tittle hope for immediate 
significant improvement, de- 
spite last year's growth, which 
toe bank puts at 4 per cent and 
the Government at 2 per cent 
-of gross domestic product 


till* Is nsithsr an offer to exchange or sell nor ■ solicitation of an 
offer to bwy or exchange any security. The Offer ia made only In the 
pTMpectue dawd September 16, 1965 end the related Letter of Trana- 
minsis. The Offer la not being made to, nor will It b« accepted from, 
holdem of these securitise In any Jurisdiction in which making an offer 
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LTV INTERNATIONAL, N.V. 

OFFER TO EXCHANGE 

Convertible Bearer Notes Due lMf 
or 

10i% Convertible Registered Motes Dim 199S 
for any or all of Its 

5% Guaranteed Co nve rti b le 'Stdwrdbutcd Debentures Duo IMS 
LTV rntamettoae), N.V.. a Hetherlaad Antilles carport tion ("Company") 
and a wholly owned subsidiary of The LTV Corootatlon (" LTV ”>. a 
Delaware corporation, la offering to exchange 31.000 principal sraount Of 
10 J »% Convertible Subordinated Bearer Notes due November 1. 1988 ("New 
Bearer Notes"), or 31.000 principal amount of m* Convertible 
Subordinated Registered Notes due November 1. 1998 f Now Rag late rod 
Notaa*‘) m exchange lor each SI .000 principal amount 6% Guaranteed 
Convertible Subordinated Debentures duo July 1, 1888 ("Old Debentures? 7 ). 
AU •Mniad and unpaid interest from July 1. 1996 on tendered and 
ims ^ the Nw^SSwf" h<IS * n uk * B uno acc ° unt to »■ ■mount and 

. J . The . N*'* No? 1 * n**v not be offered or sold, directly or 

JndiEMCtlir. in tha United Stint of Atmrici. its tarrliorivt or poMMeloaB 
(a wT’Ohlre d Summ") or » * united Stares Person, as bsrtofttS 
distribution of tbs N*ar Bearer Notes. The New Raolxierad Notes mv 
be offered or sold to United States Persons or non-United States Personal 
The Now Bearer Notes and New Registered Motes fcoHacSvefy csHarf 
the - New Notes “) will be 8 uerentead by LTV an a eubSdlWeiSf aSrinS 
1 r l ff,.£ a f^, Th * Blie rentes on die New Notes lasusd Initially as subordinated 
could become senior under certain circumstances, 

__ Not n era convertible Into shares of LTV Common Stock 

ttLSO per value, initially at a conversion price of 910.76 per share uSSn 
to adjustment in certain events. Interest on the New Noum 
M crua July t6. 1985, is paid semiannually boglnnina^Nowntir ^ 
f5?» 5* y "* P£ w - ” *• PPtton of the Company, In wS? shares 
LTV Common Stock or in any combination of cash and shim. 

• py ”™” « LTV Common Suck ^ issued fn^Lnsot’^i 

iss's l?® -Ttfjwu 

v “* <*» « o«*» 


accepted far exchange. * "™ t P“«»«h«d. uni**, previously 

. _ Tire terms end conditions ol the Offer u, .. . _ 

dated September Iff. 1SBS. Requests for i" ** JtoffPBBNre 

Offer Prospectus should bo directed uZ n,,onMt ‘ 0 " or copies of the 
Esohanaa Agent 

•SST*^ Luxembourg S.A. 

10a Boulevard Royal 
Luxembourg 
Telephone: 40630 


Tbs LTV Corporation 
E. T. O Mean 
Director. Investor Relation, 
LTV Center 
„ 2001 Ross Avenue 
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214/878-7748 foSfeS) 


InfMftwtion Agent: 
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Mill contract boosts 
Davy McKee deals 
in China to £ 150 m 

BY IAN ROUGHER M LONDON 

^riL^Sn^ These awtewts, and But for 

Sh< ! TI 8 hri AhnnWimu are afl on 


’n»lii;ll-4tKi>TTSiiTil 


Shan e ha ^ project, wffl minigm fid, mainly forriearette 

^s^er ti» sheg^ mmid-im The other two new pro- 

announced 300 jects were doe for completion* 
re dnndm c te s. • nrid-1987. 

*■ The Wu Han coating fine would 
iS^Ei?® 8 * ( Pbofe )' *»«* tonnea of steel atrip a 

riSUtim V?**** Cbhl& ye®*, “amly for domestic appB- 

ancewnL^itBiacetoseestKne ances, white fteHoogda mill would 
c^rags ommginj- mate 40,000 tonnes a year of seam- 

Mr Tazzyman said Poole had wm less tube far afl exploration, 
two othcrajiittaets in (3rina in the Elsewhere in China, Davy’s West 

past month, one for a S7m paint Genosoy subsidiary, Zimmer. is 
gating line far * steel strip mill far building 15 polymer ami fibre 
WuBan Iron and Steel in Hubei plants while other Davy sobskfiar* 
^ a *3m ies aw building chemical plants and 
s e ain te sasteea tube mill for H o ng d n canyten not pdM mtwW «™wi «fa>oi 
Steel m J i a ngxi province. inHi nyfr y prr yMT tff . 

CoCom talks may ease 
China high-tech curbs 

BY CHRISTIAN TYLER, TRADE EDITOR 

WESTERN SALES of com- CoCom approval before nuJdng' 
puters and other high-techno- a sale. The export licensing 
logy products to China will -would be handled by wnHwnai 
become -easier if negotiations governments. 

Involving Nato members and Since the re-opening of the 
Japan in Paris this week are China market; the CoCom 
successful- approvals system has become 

The Co-ordinating Committee bogged down with applications 
for Multilateral Export- Con- from companies anxious to 
trols (CoCom) is attempting secure a foothold in what they 
once a gain to give effect to a see as the last great nptapped 
U.S. initiative, supported by market in the world, 
others, to treat China more But there have also been 
favourably than other Commit* persistent complaints in 
nist nations. Western Europe, denied by 

The negotiations concern so- Washington, that the UJS. has 
called dual-use technologies that tried to steal a march on com- 
have military as well as civilian petite rs in that market, 
applications. These include A senior British official eon- 
certain c o m puters, telecomnm- finned yesterday tint the prin- 
nications equipment and the dple of relaxing -CoCom 
manufacturing processes for surveillance of China was 
producing semiconductors. agreed. But the negotiations. 
Officials in Washington hope which started in March, had 
to get the American relaxation been delayed by the complexity 
of licensing procedures an- of the technical issues, 
nounced nearly two years ago None of the items on the 
translated into a-^eheraf Nato— CoCom-Jjst ^wwttld^actBally- be 

agreement . remored,«vmif;t^ 

The -gist of the plan is that : turns tins wedc. : aie ^success- 
for the great majority of goods ful, officials said.' But It would 
on the CoCom “embargo 1 * list,' be easier for exporters to get 
Western and Japanese com- approval for sales to China than 
panics would no longer need to countries in the Soviet bloc. 

Canada paves way for 
U.S. trade statement 


Steel in Jiangxi province. 


BY BERNARD 54MON IN TORONTO 


THE Canadian Government is 
cautiously paving the way for a 
controversial announcement, 
expected later this .week, on its 
policy towards free trade with 
the US. 

Mr James Kelleher, Inter- 
national Trade Minister, was 
due to brief Mr David Peterson, 
Ontario provinlcal premier, 
yesterday afternoon on the 
federal Government’s inten- 
tions. 

Mr Peterson has emerged as 
a key opponent of trade 
liberalisation, arguing that the 
Issue needs further study to 
determine the impact ' on 
Canadian manufacturers of 
easier access for UJS.‘ goods. 
About half of Canada’s manu- 
facturing industry is located in 
Ontario. 

The free trade issue is expec- 
ted to dominate Canadian poli- 
tical. debate , in coming months. 
The UJS. accounts for three- 
quarters of Canada's foreign 
trade and the two countries are 
each other's largest - trading 
partners, with two-way flows 
reaching C?l50bn (£79bn) la- 
1984. 

The extent of Ottawa’s ner- 


vousness is reflected in a secret 
document obtained by a local 
newspaper in which a high-level 
Government task force purpor- 
tedly urges the authorities to 
play down the free trade issue. 

The report is said to argue 
that H the higher the profile 
the issue ttains, the lower the 
degree of public approval will 
be.” 

There is considerable concern 
among trade, unions and some 
industries, such as food and tex- 
tiles, that freer trade with the ' 
UJS. will bring more costs than 
benefits to Canada, including 
the withdrawal of some UJS. 
investment and an erosion of 
Canada’s political sovereignty 
and cultural. identity. 

The Government’s policy 
statement is expected to fall 
short ot eadorsing a comprehen- 
sive free trade agreement. 
Minfetera have been careful to 
avoid using the term 'Tree 
trade* 

Proponents of trade liberalis- 
ation point to the need- to 
secure access to UJS. markets 
at a time of growing protection- 
ism, and the potential for 
expanding foreign sales, 


Cameroon presses on with 
colour TV network plan 


by john Davies in frankfurt 


CAMEROON in West Africa is 
pressing ahead with plans for 
a nationwide colour television 
network, with the ' help of a 
consortixnxm of 10 French and 
West German companies. 

Under a contract worth about 
DM 240m (£6L5m), the con- 
sortium will build a production 
centre for TV programming m 

Yaounde, backed by a trans- 
mitting and relay station net- 
work. . . 

The basic television, equip- 
ment is being supplied by 
Robert Bosch, the West German 
electronics, communications and 
automotive parts group, whose 
share of the overall market is 

UH 7-3 m- The network will 

employ PAL technical standards 


used in Europe, including 
Britain and West Germany. 

The TV production centre is 
due to start up at the begin- 
ning of 1987. Advisers from the 
International Telecommunica- 
tions Union in Geneva esti- 
mated that it could require 
about 2,000 employees. 

A tAam of technicians from 
Cameroon, has already been 
trained at Bosch’s TV drviskm 
at Darmstadt in West Germany. 

The project includes the 
delivery of sir mobile TV 
broadcasting vehicles, equipped 
With, generators and intended 
to withstand- the heat of 
northern Cameroon and the 
extreme humidity of coastal 
regions. 


Algerian comeback for Spain 

BY FRANCIS GWLES M LONDON 

A SWISS^ANISH consortium has ority in ^ 

Con a S125m contract to set up a * «««*** 

^ drinking watesupf^^rim The contract m arks ; a angg 

roSHU’. >»** “-arsss 

The contract has been divided Match, Sp^ companies wme 
equally between Conrad Zschokke 
Ss^landandDragadosyCon- 

^Ljjrtkmesof^ the two countries over exports of 

SJrtrflte ambitious plan to im- natural gas 

Enve water smriiesvtiudi is apri- (UiG) to ^prin. 


WORLD TRADE NEWS 

Paul Betts on prospects for a joint telecommunications project ChillCSC v illa ge SCWS 

France dawdles over AT&T deal up button market 



rr.iirTiTj'iTTry^T 

rY 


THE French Government is in 
no hurry to take a final decision 
on an important telecommunica- 
tions deal between American 
Telephone & Telegraph (AT&T) 
and the French state-controlled 
Alcatel-Thomson group- M Louis 
Mexandeau. the French Minister 
o f Pos t and Telecommunications 
(FTT), made this clear recently 
at the Sicob electronics trade 
fair in Paris. 

M Mexandeau suggested, 
however, that there could be 
some new developments in the 
affair. His remarks coincided 
with the arrival in Paris of 
senior AT&T officials who are 
expected to be asked by the 
Government to imp r ove their 
offer to collaborate with Alcatel- 
Tbomson, the new group con- 
trolled by the nationalised 
Compagnie Generate d’EIec- 
txicxte (CGE). 

Under the tentative agree- 
ment between AT&T and CGE, 
the American company would 
assist Alcatel-Thomson in its 
efforts to sell its E 10 Five 
digital telephone exchange to 
the former Bell operating com- 
panies in tiie U.S. 

AT&T, in return, would be 
offered a 15-16 per cent share of 
the French public telephone 
switching market through an 
association with CGCT, the 
financially t rouble d former sub- 
sidiary of ITT which was 
nationalised by the Socialists 
three years ago. 

At the same time, AT&T and 
Philips, which already has a 
public switch agreement with 


the U.S. group, would col- 
laborate with Alcatel-Thomson 
In the microwave sector. 

M Mexandeau said there 
were four principles which the 
Government would have to 
consider before approving any 
deal: 

• The Government wants to 
make sure the deal will enable 
Alcatel-Thomson to penetrate 
more effectively than in the past 
the deregulated UE. telephone 
market. M Mexandeau said that 
French efforts so far had met 
with only “relative success-,” 


• The impact any agreement 
would have on the image of 
French telecommunications 
and their technological 
independence. The Government 
is worried that the deal could 
eventually undermine Alcatel- 
Thomson's export efforts in 
other markets; 

• The Government is concerned 
about the “coherence’' of the 
deal with its general telecom- 
munications strategy. M 
Mexandeau pointed out that the 
policy during the past three 
years had been to promote a 


Alsthom in Saudi, Oman deals 


ALSTHOM, the French engin- 
eering company controlled by 
the nationalised Compagnie 
G£mSrale d*El£ctricit£, has 
secured two contracts to 
supply gas turbine power 
stations for Sand! Arabia and 
Oman, David March reports 
from Paris. 

The orders, for a total value 
of FFr 440m (£36.6m) are for 
three 20 MW units to be 
supplied to the Saudi Arabian 
Electricity Corporation and 
two 37 MW units for the town 
of Sobar in Oman. 

Alsthom, which supplies 
the conventional generating 
equipment for France’s 
unclear power stations, has 
been making a big effort to 
sell smaller conventional 
plants abroad to help com- 


pensate for the downturn in 

French N-plant ordering. 

The Saudi equipment will 
be installed at Dubba In the 
north west of the country and 
should be operational in two 
years. 

Our Cairo correspondent 
reports: The U.S. Agency for 
Internationa] Development 
has signed agreements with 
the Egyptian Ministry of 
Planning and International 
Co-operation for direct grants 
totalling $115£m (£88m). 

This is in addition to an 
agreement signed on July 31 
for a direct grant of 87.2.2m 
to set up a fond offering 
Egyptian private sector com- 
panies medium-term loans 
co-fmanced by participating 
banks. 


European telecommunications , 
industry capable of competing 1 
against the U-$. and Japan, and 
that it was extremely pre- 
occupied by the AT & T and 
Philips link up two years ago; 

A number of Government 
officials familiar with the deal 
claim that the tentative agree- 
ment between AT&T and CGE 
is still too vague on details. 
They feel that AT&T so far has 
not given CGE sufficiently 
attractive guarantees to pene- 
trate the UJS. deregulated 
market in exchange for a slice 
of the French public switch , 
market. 

One official remarke that the 
Government might look upon 
the deal more favourably if the 
U.S. company could help CGE 
earn about $300m (£238m) in 
sales in the UJS. in the next 
three years rather than its 
existing suggestion of around 
SI 00 m. 

French officials also acknow- 
ledge that the Government is 
extremely wary of approving a 
politically controversial deal six 
months before a general elec- 
tion. 

9 The implications of the deal 
on the future of CGCT are also 
a source of deep concern. 
CGCT is on the verge of 
financial collapse and needs a 
partner in the public exchange 
business. But it also has sizable 
private telecommunications acti- 
vities which need restructuring 
and strengthening through an 
industrial alliance. The Govern- 
ment would like a French 
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Piling Ttmn 


^MAOTOU 


BY DAVID DODWELL RECENTLY IN Q1AOTOU, ZHEJIANG 

THERE IS a curiously oppulent » ... w — 
air to Qiaoton Village compared r 

with the generally dilapidated 
country towns in the south of kkmq* ■/ 

China's Zhejiang Province. si 

To say it is as bright as a 
button would be stretching a s 

point, but the preponderance China V 
of three-storey houses and the „ 4 • • 

nests of television aerials set it 
apart. 

For remote and tiny though * 

Qiaoton is. with a population 

of about 23,000. it has grown Guangctmi / f\ 
in the past three years to re— i fj 

become China's biggest whole* ^ v 

sale button market. Ipxr 

With more than 5,000 vil- *—{7 / ■ ■ 

lagers trawling China at any 

one time buying buttons, and with the liberalisation i 
sales to garment factories and economy since 1979, a gro 
department stores throughout villagers in 1981 decided ti 
the country, its once-ragged the knowledge they had aci 
villagers have become rich. lated as itinerant workers 
Pan Canghua, the township’s up a wholesale marketing 
bead, says about 3,000 buyers work, 
arrive every day to browse Buttons, they decided, 
around the 500-or-so button the ideal product. Ere 
stalls, most of which are shaded needs them. Large stock 
from the fierce summer sun be bought for a compare 
inside a sprawling permanent small outlay, and tumor 
marquee. rapid. Within months. 

Almost 2,000 kinds of buttons 
are on offer, Pan says, though JJJJJLJ 1 1 

to the untrained eye. it does 3 - 000 ranuUeSl 
not take long pushing and The Peking taxman 
shoving between stalls before nothing to complain 

one button comes to look very either. Commercial and i 

much like any other. Daily sales trial lax receipts from Qi 
amount to Rcnuinbi yuan last year amounted to 
200,000 (£50,825). than RMB 2ra. 


With the liberalisation of the 
economy since 1979, a group of 
villagers in 1981 decided to pool 
the knowledge they had accumu- 
lated as itinerant workers to set 
up a wholesale marketing net- 
work. 

Buttons, they decided, were 
the ideal product. Everyone 
needs them. Large stocks can 
be bought for a comparatively 
small outlay, and turnover is 
rapid. Within months, other 
villagers had joined the venture, 
until today it involves over 
3,000 families. 

The Peking taxman has 
nothing to complain about 
either. Commercial and indus- 
trial lax receipts from Qiaotou 
last year amounted to more 
than RMB 2ra. 



Thatis atypical charge Securicor make for 
delivering a package anywhere in the UK by 
10 am the next day. 

Itfc a service that depends on 350 Ford 
Caigos, for making local deliveries as well as 
long-distance trunking runs. 

Securicor's time promise means relia- 
bility is the first thing they look for in a truck. 
Transport Director Ron Smith checks this 
constantly: there are three pages of computer 
information on every one of their vehicles. 

And the computer has proved Cargo 
maintenance costs are well below the norm. 

The fitters agree too. According to 
Ron Smith, Securicor's maintenance people 
all prefer Fords. 

He likes the dean, good-looking lines of 
the Cargo. 


And his drivers like the truck, too. This is 
especially important to Securicoi; because 
their drivers meet the customers. The company 
sees them as part of the sales force. 

In the main, Securicor run 7. 5 and 
16 tonne Cargos, and they're adding the new 
Cargo Cummins 10 litre. 

"We choose every truck on merit," says 
Ron, “We make regular tests on competitive 
vehides, and in peak periods we hire in other 
trucks, which gives us a chance to get a good 
look at them. 

But I don't think there's a better truck 
anywhere than a Cargo." 


FORD CARGO 

57-34 TONNES 


Ford cares about quality. 
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Capacity cut of 
30% forecast 
for coal industry 


BY JOHN LLOYD INDUSTRIAL EDITOR 

It adds; "Despite all the suffering 
at t fee last 12 inearths, little the 

board has dtHie has changed its per- 
fonnance; by the end of August, an 
output rate of IL60 tonnes a man- 
shift was achieved - streets away 
from the targeted 4 tonnes a 
manshift" 

The report gives a range of de- 
mand of between 76m tonnes and 
81.6m tonnes for deep mined output 
by 1988, compared with a market of 
98£m tonnes in 1883. 

It says that the coming on stream 
of five Advanced Gas Cooled Real- 
tor (AGR) stations in the UK by 
1888, coupled with the laying of a 
2000 MW capacity electricity link to 
France, will lose the board aroand 
15m tonnes from the electricity 
market. 

In its other traditional markets , 
and ms OH IB | 

both turned to inparts during the 
for a larger proportion of 
their demand; while exports will 
continue to be depressed. Only in 
industrial markets is any rise fore- 
seen, of around 5m fawnoc 
Over the next two years demand 
wffl be relatively high because of 
tiie need by the Central Electricity 
Generating Board to rebuild coal 
stocks, which could go as tow as 8m 
tonnes this winter. 

However, the 18m extra demand 
a year will come to an end in 1887, 
at the same time as the extra rzo- 


A REPORT on the National Coal 
Board's (NCB) market prospects 
shows that it may have to cut a 
huge proportion - up to 30 per cent 
- of its present capacity over the 
next two to three years. 

The forecast, in the forthcoming 
issue of the FTs International Coal 
Report (ICR), says that the NCB 
may have to dose some 56 pits by 
March 1987, on top of the 32 dosed 
or marked for closure since Janua- 
ry 1B84, if it is to fulfill its Govern- 
ment- imposed target of breaking 
even in two years time 

These figures are given as the 
board and the three mining unions 
gather in London today for a meet- 
ing of the Coal Industry National 
Consultative Council, at which a 
new Plan for Coal is expected to be 
unvoted. 

Ur lan MacGregor, the NCB 
ch airman, already indicated 
that the plan wiD not rwitefa any 
forecasts of demand or production 
capacity. However, he also said, in 
an (Overview published last week, 
that a capacity of 90m to n nes, 
which he hoped to preserve, might 
be above available demand. 

The 32 mines dosed or about to 
dose repre s en t a lUm tonne ca- 
pacity cut, while a further Zm 
tenmes has been lost from damage 
during the miners’ strike. The ICR 
says “If the board is to m6et its tar- 
get, a farther 18.3m tonnes will 


have to be trtmnwfi before April clear and French capacity becomes 
1987 , when Government funding of available and as the Government 
tiie hoard ends." backi ng fa ended. 

Liverpool strike ballots 

BY RICHARD EVANS AND WCK BUNKER 


THE IMPACT of tomorrow’* threat- 
ened strike by Liverpool's local au- 
thority employees remained is the 
balance last night as key unions 
balloted their members. 

Several unions, inducting the Na- 
tirmai Union of Public Employees 
and teacherrf unions, have rejected 
th e widgf i twte strike caQ by local 
imfon ftffipfais- The 6^300-strong 
branch of the National Association 
of Local Government Officers fa ex- 
pected to vote against the strike 
when it meets today. 


The key, ho wever , is held by the 
General, Municipal Bofiennak- 
errf union which b allo ted its mem- 
bers yesterday. K has power to 
bring city to a standstill by us- 
ing its 9ecority staff and caretakers 
to lock oat the restaf the workforce. 

IiverpooFs leaders, in conflict 
with the Government ova' the ddi- 
cit in the counaFs budget and who 
support the strike, presented their 
case yesterday to a special meeting 

Of KHiinr gf tfu> i m iitn c 

involved in the crisis. 


UK NEWS 

CONVENTION TO DISCUSS RESTARTING SEA DISPOSAL OF RADIOACTIVE MATERIALS 

Little risk seen from N-waste du 



BY DAVID HSHLOCK. SCIENCE EDITOR 

other tome substances. But it has 
p ermitte d tbe dumping of weak ra- 
dioactive materi al s, mostly bulky 
waste from hospitals, laboratories 
and power stations, which has been 


THE DUMPING of low radioactive 
waste at designated deep-ocean 
sites is expected to be given the 
green tight by scientific reports pre- 
sented to the London Dumping 
Convention today. 

The 60-natum convention, more 
formally known as the Convention, 
on the Prevention of Marine Pollu- 
tion, will discuss proposals to re- 
start the sea dumping of radioactive 
wastes m the light of rea s s u r an ces 
given by several new studies. 

Anti-nuclear organisations, in- 
cluding Greenpeace and Friends of 
tbe Earth, are campaigning against 
a decision by the msnber-states to 
resume dumping. 

The convention' has never pennitr 
ted the sea dumping ofhighly radio- 
active wastes, which it "b l a c kl ist s," 
u fong with mercury, crude oil and 


embedded in 10 times its own 
weight of concrete. 

Britain, which also undertakes 
sea dumping for other nations, sus- 
pended the activity in 1983 when 
National Union of spam**" re- 
fused to crew the vessel hired for 
the annual di nu ptog operation. 

A subsequent joint inquiry in 
.which British trade i partici- 
pated, TTnrk»r Rh» chan-mar, chi p (jf 
Professor Fred Holliday, found that 
there was no danger in the way 
Britain, was practising sea dump- 
ing. But the Holliday report recom- 
mended that the activity should re- 
main suspended until the results of 


three fu rthe r inquiries were avail- 
able. 

The results of all three inquiries 
will be given to the convention to- 
day. 

One is the latest periodic review 
of the Nuclear Energy Agency, nu- 
clear arm of the Organisation, for 
Economic Cooperation and Devel- 
opment, which overseas the sea 
rirnnping of radioactivity. 

It concludes that, even if it were 
ten-fold, S ftR d umpi ng 
presents an insignificant risk to hu- 
man health 

The second report is by tbe Inter- 
national Atomic Energy Agency 
(IAEA) of the UN in Vienna, and fa 
a revision of its advice on the kinds 
of radio-active waste w hich are not 
suitable for sea dumpin g , 

Although this revision has not yet 


been ap proved by the IAEA board 
of governors, it is not e x pe c te d to 
cause complications for the sea 

lllU>l|i[T\ g ppgfptiQTL 

The third report is the convex*- 
turn’s own scientific study of the 
safety of sea dumping, undertaken 
by an expert panel of people with 
no pariear industry connections. It 
concl u des that u nder th e cooditiom 

defined for sea dumping tbe risk to 
I mmm i )wwWi is wry imriL 

The offi cia l Britfah position is 
that, despite tbe weight of scientific 
evidence to show that radioactivity 
from wastes dumped in the deep 
ocean will not find its way back to 
hnmuTx, the Government is still not 
committed to a resumption of 
dumping . But it would be a more 
convenient alternative to land- 
baaed repositories. 


The Government awaits yet an- 
other report, from the Department 
of the Environment, on t he p w 
practicable environmental options 
for disposal of tow sad mtormedi- 

ate-levd rwfioactive wastes before 

it makers its d erisi o n . 

Mr Paddy Ashdown, a Liberal 

HP has areused the Government of 

rfit pi Mi nff its mi intentions over 
sea dumping. The re al 
fawny os is not the few hundred oil 

drums they keep toft** about, but 
the fan tdaaes of waste that would 
soon follow after the protests had 

died down," be said. 

Mr Ashdown said dum p in g had 
been taking {dace for only 33 years 
“and no one can fairly cl aim that 
our scientific understanding yet 
goes far enough." 


Cabinet ministers fail to agree 
over reform of property taxes 


BY JOHN HUNT 

A MEETING of senior minis ters 
yesterday faded to reach agree- 
ment an reform of the system at do- 
mestic told business rates (local 
p roperty taxes) after two horns of 
inimwi in the Chhfaefs 

[pfp ] frn»TM«P 

The proposals, put forward by Mr 
ywmrih B aker , Bn vi mmn wit Sec- 
retary, have now gone back to his 
department for fa rt hw* work. Offi- 
cials of i^wr jq mrt pwrii*, parftru- 
lariy the Treasury, wiD also be stu- 
dying tiie in an attempt to 

work cot a consensus. 

Tbe base difficulty is a strong 
dif ference of view between Mr Bakr 
er and Mr Nigel Lawson. Chancel- 
lor of the Exchequer, on the farm 
rim i wti w nii ehowd take 

It was said last night that much 
work would have to be done before 


with 13 Cabinet ministers present 
ft was presided over by Mrs Mar- 
garet Thatcher, the Prime Minister. 

Tbe scheme pres e n te d by Mr 
Baker proposes that the present 
system of rates should be replaced 
by a “split-lever method involving a 
flat rate residents' charge supple- 
mented by a property tax based an 
the size of a dwelling. 

About 70 per cent of the £Km now 
raised from domestic r a te s would 
wvnw from a charge on w wrh adult 


based system and thus to pot pres- 

ftrrm rm high-g pgrvting Ir vytl mffruf r j. 

ties to keep their rates down. 

The Treasury is, however, wor- 
ried by the complexity of the 
scheme put forward by Mr Baker 
and fav our s a simpler answer. Mr 
Lawson would like domestic rates 
retained in a *™ril»r form to fo? 
present method but based On tike 
pppfbil value of a dwelling w»«teaH 

Of +ho iwfiwiiil wW 


Snm« m info tets ary copegreed *t 
StTSiZS "S H* electoral repercussions of Mr 
&00 and £800 depending on the Bate's proposals as they would re- 

avnlfW m #ome househdds pay®* 
Mimstera are studiously avouhng , g „ ^ 

tiie term “poll tax" winch they feel . 

could be presented as a levy on the , ^yi^s rates . wfach a ccount far 

right fa -rot e, naif the total at present, would be 

The remaining 30 per cent would «®tral government in- 

come from a property tax hased on stead of loc al autho rities u nder the 

tbe package takes final shape. Bat floor space and this would vary be- scheme put forwtodbythe Eayiron- 

the aim is to produce a Green Paper tween various areas and house- rtient Department. Un tms pomt all 

(discussion document) before the holds. ministers are agreed. 

is expect- At present, domestic rates are as- Last night, the proposals came 

sessed an the notional rental value Mttnrir Mr 

of eadi pr o per ty, regardless of the man. Labour’s shadow home secre- 

oumber erf adult oc cupant s . A sys- tary. He said that the Government 

tern of rate rebates means that a was trying to hide its proposals xm- 

minorify of ratepay ers pays the fall der a cosmetic name. 

amount. “It is a tax on votes — simply a 

The intention of the new propo» pofl tax in sheep's dotting," he 

als is to provide a more broadly riamird. 


end of the year. Mr 
ed to give a “trailer" of what the 
Government has in mind when he 
addresses the Con servat i ve Party 
nmnmi co nfe re n c e in two weekrf 
time. 

Although yesterday's wmaHng 
was described as routine, it was an 
unusually high-powered gathering 
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Japan urgently seeking measures to 
expand domestic demand 


i120 


After recording relatively 
high gains in April and May, 
the mining-manufacturing 
production index showed a 1.2 
per cent drop in June from the 
preceding month. The produc- 
tion prediction index of the 
manufacturing industry fore- 
cast a 1.8 per cent drop in 
August after registering a 2.3 
per cent gain in July. 

Slugg ish final demand 

Production, which had been 
on a continued uptrend in 1983- 
84. has been zigzagging since 
the beginning of this year, 
indicating a gradual slowdown. 
The slowdown is due mainly to 
(he deceleration of the in- 
creasing tempo of demand as a 
whole. Exports, which snow- 
balled in 1964. began a marked 
slowdown late last year; 
private plant and equipment 
investment also turned some- 
what moderate. 

Along with the slowdown in 
final demand growth, the level 
of inventories has been steadily 
rising since late last year. 
During the first half of this 
year, the inventory index and 
the inventory-shipment ratio 
index rose 6.1 per cent and 5.1 
per cent, respectively, while 
production and shipments 
gained only 2.7 per cent and L7 
percent. 

Mirroring increased inuen- 
101105. product prices have 
been weakening, centring on 
ceramics, stone and clay, non- 
ferrous metals and electric 
appliances. Wholesale prices of 
domrstic industrial products 
have been falling for five 
months id a row since March. 
In July, such prices were 0.9 
per cent lower than the same 
month of last year when the 
yen's exchange rate was 
almost the same as in July. 

These findings indicate that 
corporate performance is 
showing signs of faltering. 

Slowin g production 

Looking at future business 
trends, the recovery of per- 
sonal consumption and expan- 
sion of housing investment will 
help sustain demand, but 


corporate capital spending wiD 
be discouraged by a continued 
slowdown in exports and its im- 
pact on corporate profits. 
Under the circumstances, the 
expansion tempo of demand as 
a whole will probably slow 
down a bit in (he months ahead. 
In particular, private orders 
for machinery, excluding those 
from the power utilities and 
those for ships, a leading indi- 
cator of private plant and 
equipment investment, re- 
mained low in the first half of 
this year, recording a 0.1 per 
cent gain in the first quarter 
and a 1.4 per cent rise in the 
second quarter. This indicates 
that private plant and equip- 
ment investment will slow 
down in the months ahead. 

Imports are expected to in- 
crease gradually in the latter 
half of the year due to tbe yen's 
appreciation against the U-SL 
dollar and the Japanese Gov- 
ernment's efforts to promote 
purchases of goods and serv- 
ices from abroad. Under these 
circumstances, production 
growth in die second half 
seems likely to decelerate. In 
some sectors of the manufac- 
turing industry- .production 
may mark time as inventory 
adjustment temporarily picks 
up. There Is a possibility that 
corporate business results will 
stow down In the second half of 
1965. 

Expandin g trade 
imbalance 

Amid mounting demand from 
abroad for further opening of 
the Japanese market. Japan's 
current account surplus has 
been expanding, i Please see 
chari. i In June. Japan ran a 
surplus of 55.7 billion in tbe 
trade balance and a surplus of 
S5.5 billion in the current ac- 
count balance, both the highest 
monthly figures ever recorded. 
In the second quarter I April - 
June), the current account 
balance registered a record 
*12.1 billion surplus after 
seasonal adjustment. 

A major factor contributing 
to the huge surpluses is the fact 
that Japan has built up a mer- 


chandise trade structure 
featuring a continuing surplus 
on the strength of strong export 
competitiveness and slowing 
imports of raw materials and 
fuels. 

Another factor is the narrow- 
ing deficits in the invisible 
trade balance. Interest and 
dividend income from se- 
curities investments abroad 
rapidly expanded to partially 
cancel out deficits in the trans- 
portation and tourism ba- 
lances. 

While surpluses in tide cur- 
rent account balances have 
been accumulating, the outflow 
of long-term capital continues ' 
on a massive scale. In June, 
the long-term capital balance 
showed a record deficit of 58.1 
trillion. The driving force is the 
still wide interest rate dif- 
ferential between Japan and 
the U.S. — 3a to 4.7 per cent 
higher in the U.S. during the 
three-month period from May 
to July. Tbe massive outflow of 
long-term capital helped lower 
the yen's exchange rate, which 
worked to further expand the 
trade imbalance. 

The U.S. trade deficit has 
been expanding, and in par- 
ticular tbe trade deficit vis-a- 
vis Japan shows no signs of 
lessening. In the first half of 
1985. Japan was responsible for 
34 per cent of (he U.S- trade 
deficit, compared to 30 per cent 
in ISM. 

♦Action program* 

In an attempt to narrow the 
huge trade sin-plus, the Japa- 
nese Government announced 
late July the long-awaited 
package of measures for 
opening Japan's markets to 
foreign goods and services. The 
"Action Program for Improved 
Market Access" pledged that 
Japan will open its markets 
wider In the following six areas 
within three - years — 1 1 > 
tariffs. f2) import quotas. «3i 
standards, certifications and 
import procedures. <4i govern- 
ment procurement. (5) finan- 
cial and capital markets, and 
(6 1 services and import 
promotion measures. 
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Noteworthy is the fact that 
Japan greatly simplified stand- 
ards. certifications and import 
procedures in response to pest 
strong demands from the C’-S.. 
West European countries and 
other trading partners. Also. 
'Japan decided to lower tariffs 
20 per cent on 1.790 items. 

Still, there remains some 
doubt whether the package will 
really be effective in the short 
term in helping to narrow the 
external trade imbalance. 

Governmental measures on 
exchange rates and domestic 
demand appear to be a faster 
remedy to solve the trade 
imbalance problem than the 
import promotion measures 
specified in . the action 
program. 

Exchan g e rate polic y 
and p romotion of 
domestic demand 

However, it is very difficult 
under the current floating 
exchange rate system for the 


Japanese Government to guide 
the yen to the desired level 
against the C.S. dollar. As tbe 
current yen-dollar exchange 
rate is determined primarily by 
the interest differential be- 
tween the two countries, 
reducing high interest rates bv 
cutting the massive UJ5. budget 
deficits might well be of top 
priority. 

As for a domestic demand 
promotion policy, the mobiliza- 
tion of fiscal policy — ex- 
pansion of public investments, 
income tax reduction and in- 
vestment credit — is 
recognized as a very effective 
means to stimulate domestic 
demand. However, it works 
against the government's 
fiscal rehabilitation policy. 
Among conceivable steps to 
promote domestic demand 
without seriously affecting the 
fiscal rehabilitation are 
privatization, deregulation, 
expansion of the five-day-week 
system and others now being 
worked out by the govern- 
ment's working committees. 
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Peat and McLintock 
confirm merger talks 


BYCUVEWOLMAN 

THE LONDON partners of tbe in- 
ternational accountancy firms Peal 
Marwick MHcheS eod KMG Thom- 
son McLintock yesterday confirmed 
weekend reports from the ILSL that 
they were holding exploratory 
merger taltn. 

A 

Andersen 
constancy 


justs," said Mr Michael Handrail, a 

T^irfcw. partner of Peak Marwfck 
UtdadL “We are not dose to en ear 
yrt. let alone * 


The two firms would complement 
each other well in terms of 



Mitchell fa the second largest ao- 
iu rn i Uw y fh-m In the UK With foe 
income in 1984 reaching £87m, 
irirife KMG Thomson McLintock fa 
fhe tenth largest with £444m foe 
Jasons, 

Mr frnk Wttfing , the interna- 
tional contact p art ner in KMG 
TWwnn McLintock in t fwinw 
sad: *We hare had several ap- 
is the past from foe major 
Bat with Feat we have got to 
foe stage of prafoninazy dfactu- 
gjqns." Talks had been c ontinuing 
at the international level far a few 
months, he said, but only in the last 
few weeks hove they become more 


"We have not reached tint stage of 
formal dfacoasioas and no propos- 
als have been referred to onr part- 


irrt _ r tortMixi _ m 

draws most of its foe income from 
Wariwn Europe, pytta rfariy We st 

Germany. France, foe Netiwrtasds 

and Switzerland. Its annual reve- 
nue fa about 51ba. 

By c ontrast. Bea t MswriAlfiteli- 

firm. its 

conies from the tJJS* a proportion 
recently inflated by foe rise in foe 
value of tiie dollar. Its total world- 
wide revenue hi foe year to June 
1964, foe bat 
SLSba. 

last year, merger talks between 
accountants Price Waterhouse^ and 
Defaitto Hafoms It Se&a, which 
would abo here created the vrodfs 
im p— «t accountancy firm, 
aborted by the objections of many 
partnership* in tiiair offices. 


Company’s secret wage 
ballot bypasses union 

BY DAVD THOMAS, LABOUR STAFF 

GRATTAN, the Bradford-based “Wie received a lot of fodfadr 
mail order company, has arttied its tan^ ow people £rtfoe gjf— 


pay negotiations this year by argar 

nfafag and winning a secret postal 
ballot of its workers in foe foce trf 
opposition from its 


This omigaal move shows that 
secret ballote are anting to be re- 
garded as the le g itim a te way of 
r «w*Tnfl inrfnstriai de ri sio n s by 
both sides of industry. 

The main nman In Grattan - the 
shopworkenf union, Dsdaw - is 
about to hold a secret balk* of its 
L500 members on Industrial action 
as a r esp ons e to tiie employer's 
move. 

G rattan organised its b allot once 

ing in efforts by Aeas, the canriUa- 
tkm service, had foiled to reach 
agreement Grattan was offering Cl 
a week or 8tir per cent whichever 
was foe greater, while Usdaw was 
asking far £&50 a week. 


OK," Mr Ceri Thomas, Grattan's 
personnel dire ctor, said. 

Using the Sectoral Reform Soci- 
ety, Grattan sent balk* papers to all 
its 2J800 c l e rical and ware h o us e 
staS at their heroe s . "Via moved 
(prickly so the unions ffidrft have 
time to f y i— their opposition," 
Mr Thomas added. 

Ballot papers went to all the rele- 
vant employees, not just to union 
members^ because^ as Mr Thames 

pt* it "we always sredy the aettkfa 

ment to afl our people." 

There was an 89 per cent vote in 
favour on a B2 per cent response. 

Gf A t te f l teifTp* fb itnly pit ftp py yfa. 

crease into pay packets and re- 
garded its negotiations as dosed. 

Mr Michad Gordon, Usdswfa na- 
tional officer for mailorder compa- 
nies, said that it was foa fast time 
that Ms union had met this form of 
employer action. 


Move to 
break 
school pay 
deadlock 


era in foe teadHjrs’ pay dispute 
England and Wales fa seeking meet- 
toJTwith Mis Margaret Thatcher, 
the Prime Minister, and Mr Nor- 
rp»n WflHa- general secretary Of the 
Trades Union Congress. 

Mr John Brennan, who fa in tem- 
porary charge of the local authori- 
ties* side in tbe seven-month dis- 
pute, which has caused widespread 
disruption fa state schools, warned 
Mr Wfllte yesterday that the jobs of 
support staff in schools ware mw in 
Jeopardy. 

Ur starmsn's initiatives come 
daring the absence on holiday of 

Mrs Nicky Harrison, toe employers' 

leads. During her last absent*, he 
made gfarfiw dramatic moves to 
end tl» dispute, informally ottering 
foe teachers a M* per cm* pay 
rise. The offer was subsequently re- 
jected by Mrs Harrison and now 
stands at 5J5 per cent 

Mr Feazman, writing to Mrs 
Thatcher to seek a meeting, mid 
that the education authorities felt 
“backed np against a wall of the 
Governments own txmstrurtion." _ 

In a letter to Mr WDlis, be said 
ti» focal authorities were "caught 
between mHktonae." He added: 
"The BveBhood of some local au- 
foorfay manual workers, notably 
those in tiie school meals service, 
must be at risk.” 

The warning wi& be seen as an 
a tte mp t to put press ure cm the 
teachers* unions through foe manu- 
al workers’ unions. In the past, 
than has been friction between the 
two groupings. 


□ BBUM Bri 
anrti waaBfo ffa Tail uwiii 


win 


GftJNO In bonus p ayments if the y 


to Join the bank': 
merchant banking and stock- 
company, Barclays de 
ZoataVedd. 

The contract of can toyurant - 
which stipulate! no union raeogni- 
tfon re rep res en t a ti on for DZW cm- 
pfoyoes — has angered the Banking 
Insurance and Finance Union , 
soma erf whose members will 
transfer to tha new company. 

n raids FABEK, the insurance 
broker, has reached agreamimt for 
a management buyout of its 
Lloyd's managing agency business 
in a deal worth about ttm. 

The dfcestmeut is one of the big- 
gest so for in tiie Lloyd's Insurance 
community and is in accordance 


with an Act which says that bro- 
king groups cannot cootfame to own 
a managing agency business after 
1987. They may continue to own 

□ TRADE union leaders are unhap- 
py about Britfah Telecom's pro- 
pored takeover of Mltal, foe Canadi- 
an M e emn—krth nif equipment 
company. The Trades Union Con- 
gross has told the Monopolies and 
Mergers Commission, which is 
inqu i rin g into the takeover plan, 
tiitd ft befievre the deal conk! dam- 
age tira tefoeamuramcatioos manu- 
facturing indostryfatteUK.lt said 
ft was also worried about Mitel's 
reputation for being antkudoo, 

□ SCHXODEKS, the merchant 
bank, has been named a* tbe Gov-- 
e t a meu fa advfaer on the forifacom- 
ing sale of the 23 per cent of Cable 
ft Wireless which its still owns. 

The sale of foe 100m shares will 
take pbee some time between tbe 
end of November and foe end of 
March next year. Bowe ft Pitman 
win be broken to foe issue. 




In Geneva 
one hotel is both 
intimate and international. 
And the location supeitx 

HOTEL 

I^HERCONTINEN^AL 

GENEVE 





THE AD VANTAGE IS INTER-COlQTINEMTA t® 

« INTERCONTINENTAL HOTELS 

IVtitSagonnex 7-9, (22) 34 Triex: 23130 
tor reservations cm: Amsterdam: TtpOTr j ■ 

i ^518722 Frankfurt (069) 230661 // 

LonA>rt; 491-7181 Milan: (02) 87JF2AO. Paris: (Ql) 742-07-92. 


£ 


C 






Financial Times Tuesday September 24 1985 

TECHNOLOGY 


EDITED BY ALAN CANE 


Testing satellites to extremes 


A GIANT dumber in Los 
Anfides the size of ‘fi 
house is one of the ken to a 
$iabn progra mme by RdckWelL 
the UB. aerospace company, to 
build a new set of navigation 
satellites for America’s aimed 
forces and civilian users. 

The chamber, nine metres in 
diameter 'and 10 metres long, 
simulates conditions in space 

16,000 km above the earth in 
which the Global Positioning 
System, satellites ' will ' be 
located. 

Each of the 28 vehicles Rock- 
well is building under a contract 
■with the Defence Department 
wm spend 29 days in the 
chamber, while temperature 
and pressure are controlled 
by four . Hewlett-Packard 
computers. 

The spacecraft will experience 
a range of temperatures ranging 
between 100° c and 191* c and 
pressures as . low as 2 ten- 
thousandths of an atmosphere. 

The pattern of conditions will 
be changed -automatically to 
replicate as near as possible 
those experienced by the 
satellites as they move in orbit. 


* * * 4 
S r 3 


Testing is central to Rockwell’s 
work on a $1.2bn navigation 
satellite programme for the 
Pentagon, reports Peter Marsh 


becoming periodically warned 
by the Sun and then cooling 
when tiie latter is hidden by the 
Earth. 

Although thermal chambers of 
this kind of spacecraft testing 
are far from new, Rockwell says 
toe $8.6m facility, built by toe 
Chicago Bridge and Iron com- 
pany, is more advanced *h»n 
most similar equipment in terms 
of the degree of control by* 
computers. 

The inKtaTiBtir> n contains 
special fixtures which connect 
parts of satellies. radio antennas} 
or solar rays for example, to* 
monitoring hardware which wilL 
check on readings such as* 
temperatures and voltages dur- 
ing the test cycles. 

The chamber is part of a $4dm 


production line that Rockwell 
has built to torn out the naviga- 
tion satellites, toe first of which 
ndd enter whit next August 
a space shuttle. The 
of IS satellites in a set 
of three orbits (plus 10 pares, 
jsome in. space and the rest on 
hhe ground) should be com- 
pleted by the 1990s, enabling 
armed services and a variety of 
'civilian users to tune in with 
the correct receiving equipment. 

The receivers pick up signals 
from two or more satellites 
simultaneously. With infoima- 
■tion about the position of the 

space vehicles and toe 
frequencies on which they are 
transmitting, the receivers coin- 
toe map reference of the 
id equipment. 
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Antenna testing: a navigation satellite undergoes cheeks inride a special noise- and refleetioa- 
free ehanber at Rockwell's Satellite Systems Division 


Using the Global Positioning 
System, soldiers with manpacta 
or on tanks and Navy or Air 
Force officers should be able to 
work out their position in three 
dimensions to within 16 metres, 
a tenfold improvement on toe 
accuracy of navigation systems 
that rely on receivers tuning 
into ground-based radio 
beacons. 

The hardware promises also to 
provide information about 
velocity to within 10 cm/second. 
Under an arrangement with the 
Pentagon, civilians will also be 
able to tune into the space hard- 
ware. They will not, however, be 
given access to the radio codes 
aged by military forces which 
provide hi g hl y accurate 
information. 

Instead, civilian users such as 
toe U.S. Federal Aviation 
Authority and scientific 
organisations will with toe 
faipn it pg gain positional infor- 
mation to within 300 metres. 

Ultimately, the Defence De- 
partment plans to buy about 

26,000 receivers for the UB. 
Army, Navy and Air Force. The 
complete Global Positioning 
System, including satellite- 
control and receiving hardware, 
is costing the Pentagon about 
96bn- 

Collins. a division of Rockwell 
based in Cedar Rapids, Iowa, has 
an initial contract from toe 
Pentagon to provide 6,100 
receivers at a price of 9434m. 

Current receiving equipment 
costs between $30,000 and 
$100,000 depending on its 
sophistication. Other UB. com- 
panies, Magnavox for instance, 
plan to produce hardware for 
the civilian market over the 
next few years toe price of 
which could tell by the 1990s to 
a few hundred dollars. 

According to some observers, 
toe receivers could eventually 
become cheap enough for people 
to fit them, for instance, inside 
car dashboards. The 
could be linked to computer 
mechanism that display on a 
screen a map of the area in 
which toe car is travelling, 
giving its driver an instant 
indication of his or her 
position. 

Another military application 
is to teed information from the 
satellites into the computers in- 
side guided missiles as they 
coast through space to their 
targets, guaranteeing the 
accuracy of the devices. This 
possibility, according to Rock- 
well engineers, is under con- 
sideration for adaptation to the 
guidance systems ter the 
Trident missiles due to be 
carried by the UB. and British 
submarines. 


Next generation of machines 
will revive sales, says survey 


ARE PERSONAL computers 
really personal? According to 
a survey carried out by Wharton 
Information Systems during the 
first half of this year, 80 per 
cent of toe machines in use are 
shared. 

Often a machine nominally 
allocated to an executive is 
shared with a secretary — and 
the latter use is toe fastest grow- 
ing . 

In any event, the total num- 
bers are increasing. There were 
025m machines in offices by toe 
end of 1984. Over half of them 
were sold during that year,, re- 
presenting an expenditure of 
more than £600m. 

According to Keith Wharton, 
sales will double in 1985 and 
push the installed base over the 
Ofim marie. By 1990. toe total 
expenditure on hardware and 
software will reach. £6bn 
annually and the total number 
of PCs installed will be 
approaching 3m. 

The survey is thought to be 
the largest yet conducted in toe 
UK and is based on 600 mail 
and telephone responses cover- 
ing PC use during April. Xt 
covers machines costing more 
than £2,000 with 16 or 32 bit 
processors, a standard operating 
system, high resolution monitor 
and letter quality printer. 

The work confirms that the 
PC market is still very much 
vendor-driven — buy ers cannot 
easily decide what they want 
because new technology con- 
tinues to leap-frog. 

In the UA, the slow-down in 
sales is thought to have taken 
place because most of the people 
who can reasonably justify pur- 
chasing today’s technology have 
done so. We may see the same 
trend in the UK in 198667. 

Bat in neither country is toe 
effect likely to persist; says 
Wharton. The next generation 
of machines will be more power- 
ful and the operating systems 
much more helpful For 
example, sophisticated graphics, 
previously expensive to produce 
on toe PC, will become more evi- 
dent as logic and memory chips 
become cheaper. There is bound 
to be a second wave of buying. 

Three main uses of PCs were 
identified: word processing 
(WP), spreadsheet/accounting 
and database applications — and 
one or two interesting points 
emerge. Buyers made more use 
of WP and spreadsheet than 
they thought they would at the 
time of purchase. And in fact; 
there are now more PCs in- 
stalled primarily for word pro- 
cessing than there are dedicated 
WP machines. But of the 35 
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GEOFFREY CHARLISH 

per cent who bought a database 
package (a means of collecting. 
Storing, updating and accessing 
specific information), only one 
in ten have been able to imple- 
ment it properly. 

Otherwise, users seemed to be 
generally happy with their new 
systems, although they were all 
critical of toe levels of support 
they were receiving, both from 
the dealers and toe mannals 
supplied by the makers. 

The report devotes about half 
its 250 pages to an analysis of 
the companies active in toe UK. 

In the hardware arena. IBM 


(Often a machine 
nominally allocated 
to an executive is 
in practice shared 
with a secretary* 


overtook ACT as sales leader 
during 1964 and claimed 34 per 
cent while ACT was said to 
have 26 per cent The re- 
mainder of the PC market was 
“extremely fragmented” con- 
sisting mainly of Apple, DEC, 
Olivetti. Triumph Adler and 
Wang, all with sales of under 

10.000 units each. Another 

25.000 units or so were sold by 
a large number of other sup- 
pliers. 

Olivetti and Triumph Adler 
were toe only suppliers to gain 
market share in the face of the 
stranglehold that IBM and ACT 
have on the machine market 
Wharton believes that the only 
major rh*n»ng fr to this iwpn> 
table in 1985 is likely to come 
from Compaq. In 1986, the 
challenger will be DEC. 

Frow now on it is expected 
that PCs will appear in two 
forms. One is the basic intelli- 
gent wor ks tation, Mmilw to the 
machines now on the market 
with low price tags and rela- 
tively unsophisticated screen 
and operating system. No more 
power will be added by the 
makers and the price will drop. 
Users will be clerks and profes- 


sional users with a specific task, 
like accountants. 

The second type will embrace 
32-bit operation, at least 1m 
bytes (characters) of chip 
memory, communications for 
electronic mail and very user- 
friendly software. The operat- 
ing system will probably be a 
further improved version of 
Unix. Prices will remain fairly 
constant allowing increasing 

power and sophistication to be 
built in. 

Wharton perceives a some- 
what disturbed time for the 
software suppliers, mainly 
due to toe fact that toe 
oncoming 82-bit machines 
will, he suggests, deploy a user- 
friendly version of Unix rather 
than CP/M or MS-DOS. There 
will be a problem because at 
these higher levels of sophis- 
tication. support will be difficult 
to provide without higher 
prices. 

Yet more "de-personalisa- 
tion” of the PC seems bound 
to occur, mainly because of 
the way machines are being 
bought and used — in quantity, 
with relatively larger user com- 
panies pressing their purchas- 
ing power to the utmost. 

Since the trend is towards 
departmental computing, 

multi-user operating systems 
seem bound to dominate. Unix, 
in a more friendly form, is an 
obvious front runner, but pro- 
prietary alternatives are likely 
to appear, notably from IBM — 
If only because the corporation 
has watched some of the inde- 
pendent software companies 
make substantial profits from 
systems sold for IBM hardware. 

For application packages, a 
note of caution is sounded. 
Feedback from toe survey parti- 
cipants indicates that with win- 
dows between which data can 
be moved, integrated suites of 
business software covering 
several activities at once, and 
other enhancements, the trend 
may have "gone as far as is par- 
ticularly beneficial to the user.” 

The survey indicates that al- 
though many are looking to ex- 
pert systems as the next break- 
through, "already the reaction is 
becoming sceptical.” 

Bullish sounds come from the 
makers however. For example, 
Mr Ken Olsen, DEC’S chief exe- 
cutive commented that with the 
emergence of the 32-bit multi- 
user trend, “the battle for the 
PC market has not yet begun.” 

Personal Computers in UK 
Office * — The Position in 1985; 
Wharton Information Systems; 
£650. 


The good news is 

FFRIMNII 

Selling technology 


Scrambler 
fax device 
is launched 

MUIR HEAP, one of the UK’s 
leading facsimile machine 
suppliers, has introduced 
two new models. One is a 
compact machine that can 
send an A4 document at Ugh 
speed, the other is capable Is 
"scrambling” a fax trans- 
mission so that It cannot he 
picked np illegally. 

With a satiable modem (a 
device for sending digital 
data down phone lines), (he 
first machine, designated 
Mcfax 7650, can send an A4 
sheet In under 20 seconds, 

which means far lower tele- 
phone line charges than with 
slower machines. 

The machine has a special 
sensor which detects subtle 
tone changes In the document 
and ensures good reproduc- 
tion of difficult originals. 

The other machine, the 
model 7850S, solves the prob- 
lem of sending classified or 
sensitive documents any- 
where In the world quickly, 
accurately and securely. If 
uses an encrytion technique 
which, in effect, mixes np the 
way In which the lndivldnal 
picture dements are sent, re- 
assembling them in their 
original form at the other 
end. 

The 7B50S enables draw- 
ings and other graphic 
material to be transmitted In 
great security, since bath 
ends must be in possession of 
the necessary code. More on 
01-650 4888. 

Oscilloscope 
for dual use 

MANUAL OR remote opera- 
tion is the main feature of a 
new design of oscilloscope 
produced by Philips Test and 
Measurement. 

It is a portable. 350 mega- 
hertz instrument with auto- 
set, intelligent beam finding, 
flexible switch operation and 
voltage/time cursors. 

More on (040) 78 86 20 in 
The Netherlands. 
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New York for lunch or dinner? 



You can rely on British Airways to get you across the Atlantic in record rime. That’s because our 
supersonic Concordes fly twice a day, eveiy day to the Big Apple. They also fly three times a week 
to Washington and Miami You’ll find that the American Express Card is warmly welcomed 
throughout the States. So together we’ll be with you all die way. Don’t leave home without us. 



British Airways 


The worlds fivourne airline. 







UK NEWS 


Pit unions are being told that the good times are over. John Lloyd reports. 


Coal plans for its shrinking markets 


ITIS WORSE than was thought Mr 
lan MacGregor, the National Coal 
Board (NCB) chairman, was right to 
say, in an interview last week with 
the fTs International Coal Report 
(ICR), that his employees were “liv- 
ing on borrowed tune" and did not 
appreciate how bad things could be. 

They could be very bad for the in- 
dustry, and for all who work in it; 
the year-long coal strike exacerbat- 
ed the problems very greatly, but 
they were already huge. 

Coal and its place in UK energy 
supply, the zninewarkers and their 
place in society, are problems that 
have not been solved by the strike. 
They will remain to plague any and 
every government for the next 
decade. 


The ICR’s central forecast, that 
the total demand for deep-mined 
coal by 138? may be as low as 72m 
tonnes and no higher than 
tonnes, will hang like a pall today 
over tiie meeting of the Coal Indus- 
try National Consultative Council, 
where the NCB will disclose to the 
three mining the new Plan 

for Coal 

This is the framework for the in- 
dustry that will replace the expan- 
sionist document first agreed in 
outline in 1974, and which never ful- 
filled more than a small part of its 
promise to get coal production up in 
stages to an output of 150m tonnes 
by this year. It was a classic in- 
stance of non-market planning. He 
market hit back. 


Electricity is the largest market 
It will continue to he so, and over 
the next two years the Central Elec- 
tricity Generating Board (CEGB) 
wifi do the NCB no end ctf good by 
rebuilding its stocks to pre-strike 
levels. Lord Marshall, the CEGB 
chairman, has told his that 

he wants to get stocks up to 31m 
tonnes. This winter, stocks will go 
as low as 6m tonnes 


stations cone cm the grid, either in 
England or Scotland, and a cross- 
Chaunel electricity link will be com- 
pleted, capable of carrying 2000 MW 
of lowpriced surplus French (nu- 
dear-p reduced) electricity. Demand 
wfil probably not he up much, and 
coal stations will still be getting 
more energy-efficient. 


So, for the next two years, the 
CEGB is likely to take some 40m 
tonnes a year extra. After that, as 
one official puts it, “the NCB will go 
over a cEff - the extra demand will 
dry up. 


The ICR says that “while some oil 
can be displaced by the arrival of 
the new AGR units, it is mostly coal 
which will be hit. In all, the AGRs 
in the CEGFs system can displace 
10m tonnes of coaL' 


About the same time, five Ad- 
vanced Gas-Cooled Reactor (AGR). 


The French huh is shrouded in 
mystery. It might, possibly, be used 
simply for emergencies. However, 
since the power is so cheap -posst- 
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ATTRACT THE WORLD'S 
MOST POWERFUL FIELD 
OF MERGER AND 
ACQUISITION PARTNERS. 


• * ' 


Citicorp Investment Bank brings together the woricfs 
largest pool cf merger and acquisition partners to bring 
you the best possible deal. 1 

We are notjust headquartered to one market We are 
major world players: more than half our mergers and 
acquisitions are cross border. 

In 92 countries, with fuB-time M&A professionals in 
North America, Latin America, Europe and Asia, we offer 
you the world’s widest choice of buyers and sellers— and 
the greatest value for your investment 

Citicorp Investment Bank. Global pcwer-~with focal 
expertise. 

CmCORP&GLOBAL INVESTMENT BANKING 
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blyaslowas L5p a unit (half of the 
CEGFs production casts) it would 
pay to use as much as possible. 

Coal for steehoakmg been 
felling since the late 1370s. It sow 
consumes some 8m to 8.5m farmw a 
year, but the strike tost L5m tonnes 
of what had been the British share 
of that market to imports. Imports 
now account for 5m tonnes of cock- 
ing coaL 


Local Tories attack 
presentation of 
government policies 


BY JOHN HUNT 


Air tour 

operators 

lose fight 
for survival 


The domestic market dropped by 
2.1m tonnes in 1885, some of that 
probably lost for good to importers. 
Exports had already dropped from 1 
6 , 6m tnwnps in 1983 to 2itm tonnes 
in 1884, as imports grew from 4.0m j 
in 1983 to lL3m in 1984, and to 
higher lewis in the present year. I 


A RECORD number of motions cri- 
tical of the presentation of govern- 
ment policy 1ms been put on the 
agenda by constituency parties for 
the Conser v ative Party annual con- 
ference, which opens at Blackpool, 
north-west England in two weeks 
At a press conference announ- 
cing the agenda yesterday, Mr Nor- 
man Tebbh, the new party chair- 
man, denied the Government was 
in “mid-term, doldrums" pre- 
dicted that the tide of public opinion 
would be flowing in its favour with- 
in the next two years. 

Mr Tebbit and the new team of 

ifrv wrn i) fHirtluj yw BTinfipp^y H 

in the recent reshuffle will use the 
conference to mount a counter-at- 
tack on the opposition parties and 
on some of the critics within their 
own ranks. 

Nevertheless, the number of criti- 
cal motions on the reflects 

the deep level of concern among the 
party rank and file over the Conser- 
vatives’ poor showing in recent 
opinion polls and the continued rise 
in support for the Social Democrat 
ic/Iiberal Affiance, 

The party faithful use the tradi- 
tional cpdod method of criticising 
p resentation, rather than the poli- 
cies themselves, ft is clear from the 
wording, however, that they are 
worried about policy and about in- 
terest rates arid the Ugh level of 

Snwp mo tio ns loyally praise Mrs 
Margaret Thatcher, the Prime Min- 
ster, but others imply that her 
brash style is driving away support 
Mr Tebbit conceded yesterday 
Biot there had been shortcomings 
in presentation said Bw blame 
rested an everyone in Government 
and in the party. 

Rejecting suggestions that the 


Government was in the doldrums. | 
be thought the political weather \ 
had been "rather breezy ” The im- 
portant thing was to keep going 
with the business of effective gov- 
ernment and “turn public opinion 
firmly in our favour within the next 
couple of years or so * 

There are 87 motions on party 
polfey public relations, most of 
them critical of the Government. 

One of the few favourable ones, 
fiomWrekin Conservative Associa- 
tion, h”* been selected for debate. It 
pledges fan support to government 
policies and to campaign for the 
Government energetically in the! 
constituencies. Mr Tebbit will reply | 
in his first speech as party chair- 
man. 

In contrast, a motion from Pem- 
broke, not selected for debate, 
urges the Government to analyse 
the "widespread general disen- 
chantment” caused not merely by | 
mid-term “blues" but through a con- 
tinued failure of commiirri ration. , 

A South Bedfordshire resolution 
views with dismay the outcome of 
the recent county council elections. 
It says that to avoid similar disas- 
ters at tin next general election and 
in next year’s district council elec- 
tions the Government mast urgent- 
ly review the presentation of policy. 

Maidstone says the Government 
has acquired the false public image 
of being “domineering, dicta t o r ial, 
nrtf jawng and unsympathetic. 0 

There are some forceful motions 
on the economy. One from Glasgow 
Pollock states bluntly: This confer- 
ence believes that all the benefits 
that can be gained from monetar- 
ism have been realised and that 
new initiatives by the Government 
to buiM on these successes are now 
overdue.” 


By Arthur Sendtos 

ABOUT SO of the 380 package tour 
companies who are required to re- 
new their operating licence this 
week now appear unlikely to do so. 
The battle to stay in business while 
the major tour companies indulge 
in a margin-cutting price war vs 
proving too much. 

Half of Britain's air tour operator 
licences (Alois) are due for renewal 
by the close of business on Thurs- 
day - the rest are renewed in the 
spring. The Civil Aviation Authority 
(CAA) has to be satisfied with an 
Operator’s financial standing and be 
provided with a bond to rescue cus- 
tomers should a company collapse. 

By yesterday, some 322 operators 
had applied for renewal of their li- 
cences and a few more ore expected 
as the deadline nears. It is possible 
that some of the applicants will be 
rejected, and many may be asked 
for further guarantees. 

It is not for 20 or 3) com- 

panies to fail to complete the 
renewal procedure by the official 
deadline, most of them for purely 
administrative reasons or because 
the CAA has sought a farther injec- 
tion of capital. 


For the past two years, however, 
the number of companies simply 
griding to pull out of the tour busi- 
ness has increased. Last year, for 
example, Granada announced that 
package tourism was not profitable 
enough and dropped its tour pro- 
gramme. 

The licences cover only air char- 
ter tours. The CAA does not licence 
companies which use scheduled air- 
lines, cruise or ferry companies or 
coach tour operators. 


Grosvenor 


claims 

‘violation’ 



of rights 


By Raymond Hughes 
fen Strasbourg 


TENANTS of houses in Belgravia, 
one of the wealthiest parts ctf Lon- 
don, had been able to make large 
tax-free profits by selling their 
homes after baying the freeholds at 
knockdo wn prices, the European 
Court of Human Rights in Stras- 
bourg was told yesterday. 

P rofi ts had ranged from £32,000 
to £1824)00 on properties bought for 
up to £111,000. 

The fanner landlord of the prop- 
erties, the Grosvenor Estate, Lon- 
don’s largest private landlord, as- 
serted that the tenants had profited 
at its expense because of the work- 
ings of toe 1967 Leasehold Reform 
Act 


If s a micro 


VFi'I ■ * 





Grosvenor Estate, owned by the 
estate of the second Duke of West- 
minster, complained that toe Act, 
which enables house tenants with 
leases of 21 years or more to buy 
their freeholds on preferential 
terms below market value, violated 
the landlord's property rights guar- 
anteed by Article I of the first proto- 
col to the European Human Rights 
Convention. 


It's a telex 


| The estate, which claims to have 
lost about £2%tn on the enforced j 
sale to tenants of 80 houses in Bel- 
gravia, where It owns about 1,300 , 
houses, is asking the court to rule 1 
that it should be compensated by . 
the Government , 

Last year the European Human : 
Rights Commission unanimously | 
decided that the 1967 Act was 1 
covered by a provision in Article 1 1 
that no one should be deprived of 
his possessions “except in the pub- 1 
lie interest” I 

The commission accepted toe 
view of the 1987 Labour Govern- 
ment that people with long leases 
had a “ moral entitlement 0 to buy 
tiieir freeholds and that the Act was 
therefore in the public interest 

The Government yesterday 
adopted the commission's views 
and asked the court to reject Gros- 
venor Estate’s riaim. 

Mr Michael Belofi, QC for Gros- 
venor Estate, told toe Court that 
over three centuries toe Dukes of 
Westminster had built up Belgravia 
into tiie most sought-after residen- 
tial area in the UK. Its tenants had 
been described as toe richest popu- 
lation in the world. 

The hearing will be concluded 
today. 


Connect your micro (or even word- processor/ 
electronic typewriter) to your telephone via a 
modem and with an EasyLink subscription you 
have a tetex machine. 

\bu can send messages to, and receive 
messages from, arty tetex subscriber in the world. 

And because you aren't using special telex 
fries or expensive conventional equipment, you're 
saving a fortune. 

The advantages of EasyLink don't stop there, 
either. 

Fhd out more by cutting the coupon today or 

phone 01-928 9001 or FREEFONE EASYUNK 
(Dial 100) to receive a brochure. 


To: Cable and Wireless EasyLink Ltd, 
FREEPOST LONDON SE1 OYU. 

Please ml me more about EesyUnk. 


Position — 
Company- 
Adcfress— 


Telephone. 


DOABLE & WIRELESS 




I four times^ every dav 


For the second year running TWA is 
the official I fJNTT airline 


f Wefly to New York four times everyday 

from London. See your TWA Main Agent 
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Imagine the scene a few months in 
the future. You’ve bought /our personal 
computer and set it up to work for you. 
Now you’ve got a job on. The dead- 
line's rushing up. And you wart. . . and 
wait... and wait 

You should have bought an Olivetti 
M24. Not only is rt IBM* compatible, 
giving you access to the widest possible 
range of applications software - its 


central processor is almost twice as fast 
as its rival’s. So it can handle the same 
tasks in half the time. Saving you a lot of 
boredom and frazzled nerves. 

The speed and power of the M24 
made it a natural choice to handle the 
timing data in Formulal racing. Cars 
cross the timing beam at around 200mph. 
Yet three standard M24s, checking each 
other, can sort out speeds and positions, 
display the figures on trackside monitors 
and the broadcast TV screen - before 
the racers reach the next bend. If they 
can do that, they can whizz through 
accounts or shoot out memos just as 
fast -working as hard through the office 
day as they do in a two-hour race. 

Formulal has also proved that the 
M24 is as tough and reliable as an office 
computer can be. Their machines are 


flown round the world, and set up and 
started in all climates and conditions. The 
results they show have to be trusted by 
fifteen racing teams, a thousand 
journalists and millions of TV viewers. 

But for Olivetti, reliability is almost a 
religion. So their computer can easily 
cope with that kind of responsibility. 

So the Olivetti is fast. Tough. Reliable, 
ft has the widest range of software, 
plus Olivetti’s sensible keyboard. It also 
comes equipped with the clearest 
high-definition screen of any computer 
in its category. In every design 
decision, Olivetti have taken the high- 
performance option. 

Find out more about the Olivetti 
M24. Send in the coupon. And discover 
how an M24 can take your business into 
the fast lane. 


Olivetti M 24 . Formulal performance in your office. 


To: \felerie Better; British Olivetti, Olivetti House, 86 - 88 Upper Richmond Road, Putney, London, SW15. 
Telephone: 01-785 6666. Please rush me details of the Olivetti range of personal computers. 
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Granville & Co. Limited 


THE LEISURE INDUSTRY 


Member or The National Association of Security Deals rs 
and Inveatmant Msnagsa 

8 lorat Lana .London EC3R 8BP Telephone 01-42] J2I2 
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Gross Yield 
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73 

94 
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Christie’s in the City: 2 



Advice to Collectors is a well established part 
of Christie’s service to dients m the City, and 
lectures on art related subjects are frequently 
held in the evenings. We also help on all matters relating to 
sales of worts of art, valuation, probate, insurance and tax 
implications. Sales Catalogues available . Telephone Simon 
Birch or Peter Arbuthnot for an appointment: 01-5884424. 
Christie’s, 10/12 CopdsaH Avenue, London EC2R 7DJ. 


THE STOMACH-CHUllNTNC! 
“white knuckle" rides of Bri- 
tain's new generation of theme 
porks are beginning to appear 
quite lama compared with the 
hazards facing entrepreneurs 
trying to set them up. 

The parks, based loosely on 
the ' hugely successful Disney 
operations in the United States, 
were seen 'as an effective way 
of catering not. only for more 
leisure time but for more crea- 
tively used leisure.' ^. 

It has not proved easy, how- 
ever. The latest contender, 
Britannia Park which opened 
its gates less than three months 
ago, has had to oaU in the re- 
ceivers, and WonderWorld, the 
most ambitious project of ail, 
remains obstinately on the 
drawing board. 

This leaves Alton Towers in 
St aff ordshire and Thorpe Park 
to the south-west of London as 
the only two parks of substance 
operating effectively— a far cry 
from the optimistic forecasts of 
only a few years ago. 

What has gone wrong? The 
answer lies in a combination of 
factors. Industry and the City 
have been wary of providing 
considerable capital for an un- 
proven concept that might fail 
to capture the public imagina- 
tion; and the planning difficul- 
ties have been horrendous. 

Britannia Park, built on a 
restored opencast coal site in 
Derbyshire, has certainly had 
its p lanning problems. Accord- 
ing to Peter Kellard, managing 
director of Britannia Park and 
of KLF (UK), its Bournemouth- 
based parent company, Derby- 
shire County Council, joint part- 
ners in the venture, have been 
obstructive since a change of 
power from Conservatives to 
Labour in the May, 1981 elec- 
tions. For this and other rea- 
sons the ptuk opened nearly 
three yeans late. 

KLF, a privately-owned con- 
struction company, put up £5m 
and a further £4L5m came from 
the City, including £3.7m from 
Samuel Montagu the merchant 
hank. But total equity backing 
of £18m for the first phase was 
hard to find because of the plan- 
ning difficulties. 

Like others in the business, 
Mr Kellard is convinced that 
theme parks are moving away 
from thrill rides to a more edu- 
cational format, and the 350 
acre project has as tia main 
theme British genius from 
Roman times to the wealth of 
inventions 4n the postwar years. 

There are also craft sections 
involving pottery, brass-rubbing 
and a forge, a pub run by Bass 
Charrington on a village green 
by a 32-acre lake, catering 
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The American example: a “Cockney knees-up" at Walt Disney World, Florida 
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arrangements by Berkeley Tay- 
lor Plan, and other licensing 
deals with shops. 

Investment was planned even- 
tually to rise to over £50m, with 
a hotel, golf course, riding 
stables and time-share log cab- 
ins. It got off to a disastrous 
launch in late June, however, 
after bad weather had. delayed 
construction and the amenities 
were incomplete. “It was like 
paying £3 to walk round a build- 
ing site," said one observer. 

With hindsight, the conse- 
quences appear inevitable. Cork 
Gully, the receivers, ere keep- 
ing the park open with staffing 
reduced from 100 to 60 and a 
reduced charge of £2 in the 
hope of selling it as a going 
concern. “It is still the best 
leisure project in the country 
and one day it will be market 
leader," says an undaunted Mr 
Kellard. 

Even more ambitious potenti- 
ally is WonderWorld, to be built 
on 1,000 acres east of Corby, the 
former steel town. 

The site is an indication that 
theme parks can be built almost 
anywhere — like Disney World 
at Orlando in Florida — pro- 
vided people can get there 
easily. 


Corby is between the Ml and 
A1 and easily reached from the 
Midlands, Yorkshire, Lan- 
cashire and London. 

Since everything at Wonder- 
World is still at the marketing 
stage it is difficult to disentangle 
fact from hard sell. Financial 
details in particular are bard 
to discover but should become 
clearer next month when banks 
and financial institutions are 
due’ te disclose their backing. 
The project has been on the 
drawing board for 13 years and 
will involve costs of £143m for 
the first phase prior to opening 
and an eventual total of £400m. 


Some Government and EEC when Mr John Broome, chair- 


grants have been provided be- 
cause of the creation of new 
jobs in an employment black- 
spot 

WonderWorld is to be very 
much a theme park using the 
latest ideas and technology and 
alms to attract industrial and 
commercial sponsors, exhibitors 
and participants. Initially there 
will be 13 themes including 
energy, communication, stage 
and sport. 


man and chief executive, in- 
vested shrewdly in rides like 
“the world’s largest log flume" 
and a huge corkscrew roller- 
coaster. 


The scale of the development 
problems can be gauged from 
the slippage. Construction was 
originally due to atari early in 
1983 and the first phase was to 
open this summer. But at pre- 
sent there is simply a large pla- 
card on the site and some local 
businessmen ore becoming in- 
creasingly cynical. 

WonderWorld’s developers, 
Group Five Holdings, insist 
that finance is now organised. 
They give a construction period 
of three years and a revised 
opening date of spring, 1989. 


Advocates of the new style 
theme parks, winch aim to edu- 
cate as well as entertain the 
family, are slightly scornful of 
Alton Towers and Thorpe Park, 
but at least they have got their 
acts together and are making 
healthy profits. 


Alton Towers, which calls it- 
self “Britain’s only world-rated 
leisure park” is set in an 850- 
acre landscaped estate in Staf- 
fordshire and although it has 
theme attractions, it relies 
heavily— and successfully— on 
thrill rides. 


Although opened as a stately 
home towards the end of the 
First World War, the develop- 
ment really took off in' 1980 


This brought in cash to fin- 
ance more rides and for the first 
time a British tbeme park was 
seen to be a paying proposition. 
The process continues, with 
£2m earmarked this winter for 
a new water ride. There are 
over 70 rides and attractions 
spread throughout the grounds 
and for the last two seasons 
attendances have topped 2m. 

Thorpe Park, now in its 
seventh season, was created 
when BMC. the cement group, 
decided to diversify into lei- 
sure. Over £15m has been in- 
vested in developing 500 acres 
of former gravel pits and a 
large lake. 

Plans for the conversion of 
London's Battersea power sta- 
tion to a theme attraction at a 
cost of at least £45 m have been 
submitted by John Broome of 
Alton Towers, It will mean go- 
ing to the City for a proportion 
of the cash and the current 
atmosphere of uncertainty can- 
not help. 
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FT REGIONAL REPORT 


Accidental benefits of environment and accessibility 
have shaped the economy of this historic town 

COLCHESTER 

Rewards for coincidence 
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Arthur Moore, general manager of James Cook 
shipyard, and the 175 ft barque being mini 


GEOGRAPHIC accident is one 

explanation for Colchester's 
growing regional importance. It 
lies fortuitously central to the 
ports of Felixstowe and Har- 
wich and to Stansted airport. 

coincidence led to the 
: Romans coming ashore nearby 
and making it their first trad- 
ing centre in these islands. 
Under the name of Canralod- 
union a settlement developed 
which ranked first amongst the 
towns of south-east Britain, 
producing bronzes, silver orna- 
ments and fine pottery. 

There are 4hose in Colchester 
pleased that it did not retain 
its., pre-eminence once Lon- 
rHntam (Roman London) be- 
came the f TMMt) political and 
economic centre in south-east 
Britain. Colchester never had 
the natural resources to entice 
industrialists of any period. By 
the same token, it has been 
spared many of the ravages of 
20th centty recession. 

Colchester's environmental 
qualities are now being used 
as one of the enticements to 
clean, mainly high-technology 

and service Industries. And, 
whereas industrial development 


Reg ime! report written by 
ALA5TAIR GUILD 

land in Slough can cost as much 
as £Jtn an a ere, in Colchester 
it is more Hkely to be <110,000 
an acr e - ■with infrastructure 
and services provided. 

The completion of fee 1125 
around London will link the 
town Into the national road net- 
work. It already has good rail 
connections and two airports 


Constraint to preserve character 


CONTAINED GROWTH is 
the aim of Colchester coun- 
cil, according to Hr John 
CoNey, chief executive. 

“ The council is prepared 
to look sympathetically at any 
large relocation of offices 
into the town, provided it Is 
sore the In f ra structu re can 
cope,” he says. “ A significant 
port of Infrastructure costs 
have to be borne by the profit- 
able dements of sites. 

“ The overriding constraint 
on Colchester's rate of 
development Is that the town 
does net lose Its character. 

“The council will also look 
at any industry within reason. 
We try to be adaptable and 
flexible, even towards the 
more difficult Industries.” 

Mr Cobley, who previously 
worked for Sheffield and 
Lancaster councils, admits 


that by those areas’ standards 
Colchester has not got large 
areas of dereliction. 

“But It does have areas 
of development opportunity 
which we would like to see 
used. We do not put packages 
together to tempt companies 
to come to Colchester; that 
has never been necessary. 
They find the area attractive 
anyway and incentives Just 
stave off the day when reality 
dawns. 

“There are three main 
thrusts to the development of 
Colchester: 

• "The use of expertise in 
electronics, particularly at 
Essex University, with, the 
of attracting high tech- 
nology industries. All the 
latest companies to move here 
are geared to high technology. 
Behind that is the heavy 


industrial base of companies 
Uke Paxman Diesels, but even 
they are becoming more 
involved to electronics. 

• “Tourism is an area of 
considerable opportunity. 
There needs to be a selective 
approach, geared to stressing 
the town's heritage, attract- 
ing, for example, people in 
Colchester <m Inrinnt during 
the week to come back at 
ether times with their 
f amilies, 

“We are anxious to pre- 
serve the character of the 
town without spoiling it with 
tourism gimmicks. The 
council is about to appoint 
a tourism development officer 
for the first time to produce 
a tourism strategy, to review: 
the council’s activities In 
advertising and promotion 


and to ce-erdbmte the effort 
put Into tourism locally. 

“There is also a need far 
more hotel space and the 
council fls already dealing 
with enquiries front hotel 

rillhw 

• “We need to modify tradi- 
tional Industries wherever 
possible to make them more 

competitive. 

“ The town is bee— Jag 
attractive to London com- 
muters. But numbers 
travelling Into Cslchcrtrr far 
outweighs these travelling 
from the area to work to 


“ Our proximity to L on do n 
enables as to draw on vast 
am ount s of skilled labour, 
though one of C ol ch es ter 's 
problems has bean that the 
drain —times wanks la 
reverse,” Mr OHey says. 


is within esn- 'reach of 
Stansted and Norwich, a main 
seaport ' and large container 

terminal within easy reach. 

Proximity to Harwich, and 
through -the port to Holland, 
was one of the main reasons 
for Dutch subsidiary companies 
Philips wwe|n t >M systems and 
paw Tracks moving i to Col- 
chester. DAF has invested 
£&2m In new workshops to 
modify the charts It imports 
through Harwich. Inspection of 
its bus chassis is also done at 1 
Colchester. 

DAF recently subcontracted 
MAT Trans Auto to move by 
rail Speedlink the majority of 
chassis for its dealers In Scot- 
land a ™^ Northern 

The effect of Stansteadto 
development on regional 
employment patterns begs other 
questions, Mr Arthur WQman, 
CBI representative says. 

“There Is a problem attract- 
ing skilled people tote the area 
from other parts of the 
country, ” says Mr WRman. “ As 
Stanstead develops that will 
increase. People coming from 
the north-oast or north-west 
nay not be able to afford 
houses here." 

Links between education and 
industry in the region will be 
vital, be says, if companies are 
not going to end up poaching 
skilled labour from each other. 

Commercially, Colchester is 
well located for manufacture of 
electronic components, with 
the largest users in Britain of 
iTtiitf such as microprocessors 
all with in a 90-mlle radius. 
T.ininc have already been estab- 
lished by companies such as 
British Telecom and Philips 
Business Systems with Essex 
University, which has large 
research development depart- 
ments dealing with semi-oon- 
dn ctora and electronics. 

And Cokh eater’s Institute of 
Higher Education, providing 
day and evening courses cover- 
log tod attrial and commercial 
subjects, is where Paxman 
Uftsceb, sends its apprentices. 

Then remains concern that 
the number of people in the 
1840 age group ia increasing as 
a proportion of Colchester's 
total population while the 
number of young unemployed 


is also growing. 

“ Colchester's population is 
growing, so are the job oppor- 
tunities,” Ms Statham says. 

“ The problem is they are not 
keeping in step." The town’s 
unemployment rate is just over 
12 per cent. 

“ We escaped the main effects 
of the recession because we 
have never relied on big 
employers. The service sector 
has usually grown sufficiently 
to keep down the numbers out 
of work.” 

Another catch like Royal 
London Mutual Insurance 
would be welcomed, though 
whether there axe sites to 
accommodate many more 
remains open to question. 

Colchester is also being 
developed as a regional shop- 
ping centre, in line with the 
Essex county structure plan. 
This predicts a continued 
decline in the proportion of the 
local wor k force in primary and 
manufacturing sectors and an 
increase in the proportion in 
construction and services. 

The town centre has 492 
shops covering 932.732 sq ft, 
of sales space, but this will be 
extended by the 250,000 sq ft 
Culver Precinct being developed 
by the Carroll Group /Balfour 
Beatty backed by Scottish 
Amicable. The centre, due to 
open by Christmas 1987, 
includes Debenhams and C & A. 


mmmm 


Essex University promotes close links with local business, 
says Albert Sioman, vice-chancellor (above). John Cobley, 
council chief executive, below (right) and borough planner 
Tom Souter. Hugh Routledgo 




t-tl 


I*# 












J 


COASTAL 
CONNECTIONS 


From the multi-million pound commercial activity at the EEC ports of 
Harwich, Felixstowe and Ipswich, to the remotest farm in North Norfolk, the 
communications services provided by British Telecom, are recognised as 
a vital part of Britain’s infrastructure. 

That service in East Anglia, the UK’s fastest growing region, is centred on 
Colchester. British Telecom is the town’s largest employer. Colchester is also 
the Head Office of the Anglian Coastal District, set up recently as one of 
twenty five British Telecom Districts in a country wide re-organisation, to 
speed up the process of dealing with customer needs. 

Anglian Coastal District covers some 3,000 square miles from the Wash to the 
Thames. Its 6,200 trained staff serve 80,000 customers, of which some 
76,000 are business customers. 

These tacts, together with British Telecom’s years of experience in 
communications, ensure that our many thousands of customers, whether 
private or business, can be confident of making the right “Coastal 
Connections” whenever they pick up a telephone. 
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Think of us as 
your Research Team 


We have more than 20 years’ experience of working 
closely with Industry and commerce. Helping companies 
apply new. technologies In areas such as electronics, 
computers and lasers; collaborating on research, devel- 
opment and training; tackling noise, water and air 
pollution problems; providing access to testing facilities 
and scientific equipment. 

Private and public companies, government departments 
and laboratories, nationalised industries and local 
authorities — we have satisfied customers in all of them. 
If you would like to explore how the expertise and re- 
sources at the University of Essex migho benefit your 
organisation please} ■ contact Lawrie Williams, our 
Director of Industrial Liaison and Research Develop- 
ment. at The University of Essex, Wlvenhoe Park, 
Colchester C04 3SQ. Tel: no. 0206 862286 ext. 2348. 


UNIVERSITY OF ESSEX 
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Magnetism of proximity 
brings in businesses 
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World Leaders in 
Air Movement 
Technology 


Woods of Colchester LkL. 

Inc. KeKh Blackman, 

Tufnefl Way, Colchester, CO* 5AR 
Telephone (0206)441 22 Telex 98422 




■ AIR MOVEMENT 


PROXIMITY to London has 
mad* the move to Colchester a 
daunting proposition for 
large service and high tech- 
nology industries. Connections 
by rail are frequent and 
reliable and the completion of 
the M25 round London will 
improve road access. Sophisti- 
cated data links shrink 
distances further. 

Parts of what is now Philips 
Business Systems have been 
moving to the town since 1975. 
At that time PBS involved a 
number of operations in Swin- 
don, Maidenhead and Cambridge 
under a loose management 
umbrella. Philips Data 
Systems, the first to relocate, 
employed 200 and had a turn- 
over of £5m. 

“When PBS was foamed it was 
a toss-up whether we moved 
the entire group here or to the 
silicon corridor,'’ says Dr 
Richard Horsnell. the ■ com- 
pany’s managing director. “In 
the light of our experience 
here since 1975 and with the 
germs of a. relationship' with 
Essex University established, 
we decided on -Colchester. The 
employees who had moved 
here initially provided con- 
firmation of our earlier deci- 
sion." 

The company is largely im- 
porting parts for assembly and 
executives need to travel regu- 
larly to the parent company’s 
offices in Holland. That pro- 
vided an added incentive to 
locate in Colchester because of 
proximity to the ports of Har- 
wich and Felixstowe and to 
Norwich and Stanstead air- 
ports. 

The turnover of PBS is £70m 
with a workforce of 1,000, . 
making it one of the largest 
employers in the town. Its 
headquarters at Roman House 
c ontains a central workshop, a 
training centre for Philips* 
and its dealers’ engineers, a 
product specialist group and a 
materials management depart- 
ment Including a central parts 
store. 

This is complemented by a 
nationwide network of 16 ser- 
vice centres, six of which have 
workshops and parts storey. 

•th branch office has Inte- 
grated Service Information 


System terminals, linked to the 
central P400Q computer in 
Colchester. 

’When an area office receives 
a all, it is logged on to the 
terminal the fault enters 
tire TCTS system. The date and 
of the call are recorded 
w. on details of the faulL Iden- 
tification numbers. of engineers 
in the area are displayed and 
one is allocated to service the 

ffilL 

At Wlvenhoe Park, an 18th- 
century building within the 
university grounds, Philips has 
established a training centre for 
its own staff and customers, 
whether end-users or dealers. 

“The university also has the 
hugest computer and telecom- 
munications faculty in the UK," 
Dr Horsnell says. 

Royal London Mutual Insur- 
ance moved to Colchester from 
London in stages. Its first move 
in 1972 involved the computer 
department alone. 

According to Mr Michael 
Pickard, chief general manager: 
“We wanted to decentralise 
that operation to facilitate shift- 
work. In Lond o n, shift-staff 
would often have to travel long 
distances at odd times. We also 
wanted a town with a fast train 
service to London's Liverpool 

Street” 

New business, claims and 
staff departments followed. By 
tire end of 1981 all departments 
bad transferred with the excep- 
tion of stock exchange invest- 
ment which remained at its 
Finsbury Square offices. This 
is linked with Colchester by 


facsimile transmission, but a 
direct link with the Colchester 
mainframe computer is being 
set up. 

Departments were on dif- 
ferent sites in the town, but in 
•ho autumn of 1982 all 
Colchester-based staff moved to 
- sq ft purpose-built 

bead o ffi ce. 

Two -thirds of 719 staff 
have been recruited locally. 

“ The turnover of staff has been 
low and we’ve attracted school- 
leavers, married women and the 
qualified specialists,” Mr 
Pickard says. 

Apart from life assurance 
business, th e C olchester office 
administers £250m of property 
investment. It has developed 
its own property package for 
a stand-alone system with the 
help of a local software house. 
Its local property agents are 
linked through normal tele- 
phone lines. 

Royal London, intends to re- 
establish a physical presence in 
the City’s insurance markets. It 
plans to set up its own London 
underwriting room early next 
year. Royal London General, a 
division of Royal London 
Mutual, wQl act as underwriters. 

“The London market Is a 
specialist one requiring 
Specialist skills and easy con- 
tact with brokers,” Mr Pickard 
says. “ The room will be 
accountable to bead office for 
its results, accounts and admini- 
stration, with a data link 
between the underwriters and 
Colchester." 



Trevor Dodwrfl, of solicitors Ellison & Co, which is growing in ^ ne 
region's expansion, as a business area 


Conflicts 
of old 
and new 


Making headway in 
a tougher market 


Legal links set up 
with heart of EEC 


Royal London 



Soon to celebrate its 125th Anniversary the Royal London, 
like Colchester, is proud of its traditions. And, like Colchester, 
it is building on its strengths to secure a successful future. 


Life Assurance ★ Pensions ★ General Insurance 
Unit Trusts ★ Property Development & Consultancy 


The Royal Load on Mutual iBSiirana So^Iimit^^ 

Royal Loudon House. Mkldleborough. Cakhester, , EssexCOl ^ IRA. 
Telephone: Colchester 44155 Telex: 987723 RLMINS G 


FOR CENTURIES London has 
been a leading commercial 
centre Roman 

the world has utilised its laws 
and adopted its practices. It is 
perhaps only right and pfvper 
that l awy er s in Colchester, 
where the Romans originally 
settled in Britain should now 
benefit f r om growing commer- 
cial liqfcf until mainlan d Europe. 

Ellison & Co, which for 15 
yean served its business clients 
from offices in Colchester and 
Harwich, last year opened a 
Brussels office. 

The practice, founded in Col- 
chester in the 18th century, 
serves business clients ranging 
from public companies hr sole 
traders just starting in busi- 
ness. 

According to Mr Trevor Dod- 
weil, one of the firm's senior 
partners, “The growth of the 
practice has reflected, and at 
times anticipated. East Anglia’s 
strategic position as a major 
business growth area close to 
London; the increasing import- 


ance of Harwich and Felixstowe 
as trading gateways to mainland 
Europe; and the impact of EEC 
legislation on East An glian 
activity like fanning. North 
Sea fishing and oil industries 
and environmental protection." 

Ellisons have advised a Bel- 
gian company on how to set 
up a franchise agreement to fit 
in with KngUah law. It has 
also worked for a company 


depositing waste materials at 
sea, on the implications of 
likely changes in EEC marine 
dumping law. Transfrontier 
shipment of waste is another 
piece of key European legisla- 
tion. 

One of its Harwich clients is 
a major ferry operator, and the 
practice is acting lor several 
Belgian hauliers wanting advice 
on legislation that might 
impinge on their activities in 
the UK. 

Ellisons sends a partner to 
the Brussels office race a week, 
where it shares facilities with 
another English practice, though 
the intention is to snake the 
office self-supporting. 

“One of the functions of the 
Brussels office is as a base for 
discussing legal questions with 
the European f-nTTimltwrinn . it 
also gives us an ear to the 
ground so that we can advise 
diems of emerging legislation. 
And we have assisted in detailed 
representations to the commis- 
sion with clients and trade 
associations,” Mr Dodwell says. 

Ellisons has also extended 
and improved its long-estab- 
lished debt collection service 
for clients by investing in 
Debteo, a computerised debt 
recovery system. This has en- 
abled the practice to increase 
the volume of debts recovered, 
reducing the average collection 
time and easing cash flow. 


IT SEEMS inevitable in a 
town such as Colchester that 
the demands of development 
and conservaton should at 
some time conflict. 

It has one of the richest 
heritages in the UK, with 
remains ^imuitng the Iron 
Age, Roman times, the Anglo- 
Saxon period and into the 
Middle Ages. It also has out- 
standing architectural 

features from the Victorian 
and Edwardian eras. 

But the town’s centre has 
seen a number of large retail 
m4 w>iwmw»h>i developments 
in recent times and pressure 
for land can only increase. 

The town’s planning pro- 
cess has sought to ensure that 
the two interests are recon- 
ciled. In the mid-1970s, the 
borough council agreed to a 
request from the local 
museum and archaeological 
trust that special conditions 
be included in any planning 
consent where imp ortant re- 
mains might be expected. 

“Sometimes archaeological 
conditions get overlooked In 
the eventual agreement” re- 
calls Mr David Clarke,- curator 
of die local museum. So now 
planning consent is given 
only if the developer agrees 
to an investigation. 

On some occasions, the 
developer has helped finance 
the excavation but on mast 
■occasions mnsenm * ni ^ 

‘ 'trust have relied on money 
from the Historic Buildings 
and Monuments Council and 
Colchester Soroush Council. 
“We went as far as we 
reasonably could, then the 
developer chipped in with 
£10,000, " says Mr Clarke. 

“We do maim it clear to 
any developer that extra cash 
would help speed up excava- 
tion and so reduce the delay 
to the development." 

Hr Clarke is optimistic that 
Colchester will be declared an 
area of special archaeological 
interest The developer would 
then have to notify 
“the investigating authority” 
— either the mnsenm or the 
trust — of the proposed devel- 
opment 

“In general, however, 
developers have become much 
more sympathetic to Col- 
Chester's heritage.” 


THE River Colne once had 
five small ship construction 
yards. Only two remain, James 
W. Cook & Co (Wlvenhoe) and 
James W. Stone, at Brightling- 
sea. 

Such yards are facing increas- 
ing competition, particularly 
from Scandinavia. And custom- 
ers which a few years ago 
would have provided repeat 
business, now circulate wider 
inquiries for vessels. So 
margins are being continuously 
squeezed. 

James Cook was established 
during the war- to build mainly 
wooden-hulled patrol vessels. It 
can now handle vessels of up 
to 80m is diversifying into 
steel fabrication and machine 

frwtallyttnn. 

Mr Arthur Moore, the 
general manager, sees signs 
that the market is improving 
slightly. The company has 
several quotes out that appear 
to have been favourably 
received. 

“With the denationalisation 
of British Shipbuilders, some 
yards are dosing, reducing the 
small-ship building capacity, 
which should ease order avail- 
ability still further,” he says. 

Mr Moore was employed at 
Goole Shipyard, North Hum- 
berside, for 28 years until last 
year when British Shipbuilders 
dosed it. 

Should waterways become 
more popular for freight trans- 
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British Telecom managers (left to right) Brian 
Robinson (Colchester area), Colin Coleman (district 
leral) and Brian Moore (marketing) at the Anglian 
strict centre set up in an overhaul of organisation 


BT strengthens connections 


ESSEX IS potentially fertile 
ground for British Telecom. The 
area already has one of the 
highest penetrations of 
exchange lines in the country, 
with 85 per cent of households 
having a telephone. The number 
is growing by 9 per cent each 
year as some customers take a 
second line. 

BT also hopes to benefit from 
the development of. towns like 
Colchester as commercial 
centres with their expected 
need for data communications 


links, value-added network 
services and cellular radio. 

It will face stiff competition 
and has responded partly by 
overhauling its organisation. 
The old three-tier s tr u c tur e has 
been replaced by local decision- 
making districts below a 
national tier. Local managers 
are being given greater scope 
for decision-malting. 

Telephone areas centred on 
Norwich, Southend and Col- 
chester were mersed to form 
the Anglian coastal, district. 
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Based in Colchester with a staff 
of 2,000, it is the largest 
commercial employer in the 
town. 

The offices at Southend and 
Colchester have been retitled 
customer service areas. The 
west of the county will continue 
to he served from Cambridge. 
Ipswich and East Suffolk have 
been split from Colchester to 
form a separate customer area. 

The Anglian coastal district 
has an annual turnover of 
£28Qm and 860,000 customers. 


Its 168,000 business customers 
include the Joint Credit Card 
Company in Southend and 
Royal London Mutual Insurance 
in Colchester. 

Last year BT won a £180,000 
order from Colchester Borough 
Council for a Merlin DX elec- 
tronic exchange giving the coun- 
cil 56 outside lines and 350 
extensions. 

Sales of BT equipment are 
buoyant, in line with business 
growth in the region as a 
whole,” says Mr Brian Moore, 
marketing manager for the new 
district. But the take-up by 
local companies of BT services 
other titan voice transmission 
has been slower than hoped. 

“ New companies moving into 
Colchester, especially from 
London, understand the possi- 
bilities of data transmission,” 
Mr Moore says. “The problem 
is to convince local businesses 
that we are into things other 
than voice transmission.” 

The computer centre for 
An g l ia n coastal district now 
based in Colchester should help 
generate data communications 
b usines s, Mr Moore says, “as 
the business community sees 
what we can do.” 

Cellnet, the cellular radio 
network operated by BT in 
competition with Racal Voda- 
fone, is one of the other areas 
targeted for growth by Mr 
Moore. 


ELLISON & CO 

SOLICITORS 


Colchester • Harwich ■ Brussels 

A comprehensive 
legal service 
for business clients. 


ELLISON & CO 

Headgate Court, Colchester COT1NP 
Telephone: (0206) 44177 Telex: 987168 
Fax; Groups 2/3 (0206) 47455 



port barges would 
the yard’s range. *' 
men be happy to do more 
repair wort: oa the increasing 
number of cargo carrying 
vessels using the River Colne, 
Mr Moore says. 

“ The ideal situation is where 
we have a number of ships to 
build. Then we can utilise a 
number of disciplines at one 
time. If we only have one ship 
to build then some people are 
idle. 

“We have had to reduce 
shop floor staff from 120 in 1983 
to 75 now, but then we are left 
with the problem of recruit- 
ment when the order book 
improves. There is a shortage 
of shipbuilding tradesmen in 
the area.” 

James Cook is building a 
175 ft three-masted barque for 
the Jubilee Sailing Trust as a 
ami training vesseL The con- 
tract was worth £2m. Other 
vessels under construction 
include a dredger, two barges 
and a tug. 

The yard employs a naval 
architect, a technical manager, 
technical buyers and a drawing 
office manager in addition to 
shopfloor staff, It has invested 
£20,000 in computer-aided 
design. It is contemplating 
automation in parts of its four 
main fabrication sheds, machine 
shop and joinery department, a 
further indication of the com- 
pany’s confidence in the future. 
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He sees great potential for 
its use among the district's 
6,000 farmers. 
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Decline of giant creates 
new business diversity 


OZAIg, part of the OCE van 
der Grinten NY Dutch group 
w companies, once employed «» 
to 1^60 people at ittCoiSSte? 
factory. But h steadily reduced 
W wse of its operation so that 
by the early 1880 s numbers had 
fallen to several huuflret 

hM came the 
Cowdray Centre. . prov iding 
accommodation suitable for 
new one-man businesses 
fcrongh to high technology 
space for multi-national com- 
panies. Ultimately it should 
provide employment for up to 
L5O0. 

The site comprised approxi- 
mately 340,000 £ fTof fISSSr 
space and ancillary offices, and 
1 J. acres of development tarn* 
Oaalid leased back 90,009 so ft 
of the existing factory space 
from Friends’ Provident Life 
Office, the owners, for a reduced 
operation. 

Frincon Holdings, a private 
property company, purchased 
the remaining 250.000 sq ft at 
the eastern end of the site. 

The. factories were built 
between the 1930s and 1955, all 
interlinking and with areas 
varying between 20.000 and 
60.000 sq ft. Eaves heights 
vaned between 12 and 14 ft, 
with a roof construction of lat- 
tice trusses at 10 ft centres. 
This precluded high stacking 


required by most warehousing 
operations. The buildings were 

gs-sraJiy t n r\Qf>r rp-'Mr. 

The market for this type of 
accommodation was far from 
buoyant and the space would 
have been difficult to let, even 
at low rents. So it was refur- 
bished. 

Frincon Holdings decided 
there would be a market for 
volts between 200 and 900 sq ft 
for new, or untested companies 
It divided the oldest part of 
the factory, about 50,000 sq ft, 
into 76 <nna1? units- 

These are let oa a monthly 
licence fee including rent rates, 
insurance and maintenance, 
taking from the occupier the 
worry of running the property 
and allowing him to concentrate 
on developing the business. Each 
unit is self-contained to give the 
occupiers an identity and 
security. Heating, lighting, 
water and drainage were in- 
stalled by Frincon, as occupiers 
might lack capital to install 
these facilities lor what could 
be a short occupancy. 

About 50.000 sq ft of the 
remaining 200,000 sq ft was 
demolished to improve access 
and car parking. The rest was 
divided into units between 
1.500 and 10,000 sq ft These are 
available to tenants not 
generally attractive to the insti- 
tutional investor on leases 


88 short as t h r e e years. Again 
heating and tygb tiqg have been 
installed- 

The refurbishment took two 
years and cost £I3m. Some 

licensees have already outgrown 
their small units and have 
moved on to bigger ones. 

“With a diversity of trades 
within the centre, various com- 
panies axe beginning to inter- 
act and trad* between them 
selves and assist eadb other in 
business leads” says Mr 
-C h ristopher Bird, development 
ma na ge r of Frincon Holdings. 

A public house. The Cowdray 
Anns, has 'been provided and 
has proved a popular meeting 
place for tenants. 

Business in the mini-units has 
varied from Xawnmover repairs 
to clock and false teeth manu- 
facturing. The local branch of 
Action for Research into 
Multiple Sclerosis has taken a 
unit for a decompression cham- 
ber costing £25,000. Some 100 
local MS sufferer? have already 
been treated. 

The Cowdray centre’s site 
manager helps occupiers with 
problems and ensures the 
smooth day-to-day management 
of the centre. Frincon also pro- 
vides a free business advisory 
service for new businesses. 

On the 11-acre development 
site, units have been built from 
2,400 to 34,500 sq ft "We felt 
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Mr Chris Bird, Frineom development manager, at the 
Cowdray Centre for small businesses. 




we should provide buildings, of 
traditional appearance that 
would nevertheless be capable 
of use by the new high tech- 
nology industries," Mr Bird 
says. 

One of the major units is 
used by Philips Business 
Systems for computer repair 
and service and research and 
development tor new telephone 
systems. 

Another tenant, Dyna Pert 
Precima, part of the Embart 
Corporation of America, makes 
robotic placement machine 


semi-conductors for the elec- 
tronics industry. It originally 
occupied one large unit and a 
further unit of 32,000 sq ft was 
built to provide much needed 
additional space. 

Other units have been let to 
McCorquodales. Radio Rentals, 
and Lloyd’s of London Press. 

The new development which 
will comprise 190,000 sq ft of 
high-specification industrial/ 
warehouse premises is costing 
almost £6.5m to develop and 
should provide employment for 
approximately 600 people. 




Killer devastates an ancient feast 




IT WAS the Roman historian 
Pliny who said that the only 
good thing about Britain was 
its oysters. The large mounds 
of empty oyster shells that still 
dot the countryside around 
Colchester are con tinuing 
reminders of that predilection. 

Pyefleet Creek, running along 
the back of Mersea island was, 
with its abundance of plankton, 
particularly suitable for fatten- 
ing tiie two species of native 
oyster, ostrea edulis and crass 
ostrea gigas — that is until the 
introduction of bonamia. the 
parasite which has wreaked 
havoc in the last three years. 

In the mid-1970s. Hr Christo- 
pher Kerri son, founder and 
managing director of Colchester 
Oyster Fishery, was contacted 
by a hatchery in California 
offering flat oyster seeds at one 
third of the normal price. West 
coast scientists had taken 
ostrea edulis from. European 
waters and discovered "that in 
California they were 'particu- 
larly pn rti flc. 

But bonamia, named after 
French scientist Dr Bonamie, 
also liked those waters and 
infected the oysters. -After an 
incubation period of two to 
three months, it starts to feed 
on the oyster and within a year 
the host is dead. It works 
particularly fast where oysters 
are laid in high density. 

Mr Kerrison sought the 
advice of the Ministry of 
Agriculture and Fisheries on 
the American offer. Scientists 
warned him of the presence of 


disease organisms In California, 
and though sorely tempted on. 
price, he decided against it 

Then a Brittany fishery 
imported the Californian seeds, 
which predictably decimated 
the French beds. “After five 
years our beds were unaffected 
so we thought we had got away 
with it” Mr Kerrison says. 

Unknown to him a merchant 
in Cornwall had exported 
oysters to Holland. By then 
Dutch beds were also infected. 
The Cornish oysters were 
returned being too small. They 
too were infected. 

By then Mr Kerrison was 
breeding oysters in a nearby 
bed and. unaware of this chain 
of events, introduced seeds 
from Cornwall into the waters 
around Mezsea Island, The 
effect was devastating. 

Prior to the disease, Colches- 
ter .Oyster Fishery was produc- 
ing 140 tonnes of oysters- each 
yew in a combine^ -operation 
with' its fishery oh Loch Ryan 


in south-west Scotland. In 
1982, the company exported 55 
per cent of Its production to 
Germany, Belgium, France, 
Switzerland and Spain. 

The company had hardly 
completed a new automated 
plant, offices and visitor centre 
at a cost of £350,000 when the 
parasite struck. The buildings, 
funded by the EEC, the Scot- 
tish operation a bank loan, 
housed plant to cope with an 
anticipated increase in output 
to 500 tonnes. 

Disease 

"I am now left with an 
extremely large bank overdraft 
and an oyster fishery with no 
oysters,” Mr Kerrison says. 

Last year the company lost 
£50,000 and hasn’t laid any new 
beds for three yean. It Is sup- 
ported largely by the Scottish 
operation which also includes a 
nuzseiy for seed oysters on 
the Isle of Lewis- in the Outer 


Hebrides. Those waters should 
remain unaffected, barring any 
mischievous introduction of 
bonamia. 

Crass ostrea gigas, the other 
native European species would 
offer some hope for Pyefleet 
Creek. It is more resistant to 
disease reaches maturity 
faster. 

“But we haven’t been able 
to grow them here because 
their growth is stunted by the 
presence in these waters of 
large parts of TBT, a tin com- 
pound used in anti-fouling 
paints. In Loch Ryan, where 
there are no yachts, their 
growth is normal. 

** Greed is one of the main 
reasons why oysters have dis- 
appeared. Overfishing has 
reduced the breeding stock, so 
fisheries have had to import 
from France and California, so 
introducing disease. 

“ Our continuing presence 
here is .dependent -on the- -suc- 


cess of diversification into 
other activities.” 

The company is now storing 
and distributing lobsters and 
crabs, for example. It also 
applied for planning permis- 
sion to develop the visiter 
potential of the site with plans 
to set up a dining room to 
cater for 20,000 a year. The 
application was refused on the 
grounds that those visitors 
would overload the narrow 
country roads. 

Hr Kerrison is threatening to 
withdraw next year when the 
42-year lease comes up for 
renewal The fishery has been 
connected with Colchester 
since 1189 when Richard the 
Lionheart granted the rights 
to the borough in return for 
the building of a castle. That 
right of ownership was con- 
firmed by subsequent Queens 
and Kings and in 1870 was 
incorporated into -an* Act of 
Parliament.-- 


Industrious seat of learning 



THE BRICK tower blocks set in 
extensive grounds on Colches- 
ter's outskirts are far from 
being the soiereminders of 
Essex University’s presence in 
town. 

The university has always 
sought dose links with local 
industry. British Telecom, for 
example, with its national re- 
search centre at nearby Martle- 
sham, established a chair in 
telecommunications and has 




mente ranging from electronics 
to linguistics. BT staff lecture 
and sit on university commit- 
tees and university staff spend 
rim* as consultants at Martle- 
sharo. 

Philips Business Systems 
chose to has ©Itself in Col- 
chester partly because of the 
university's reputation in com- 
munications. PBS uses the uni- 
versity’s Wivenhoe .Park 
conference centre for training. 

Tjnks with small to medium- 
steed companies have also been 
close. “But there ere still many 
local companies unaware of 
what we ean provide," says Mr 
Albert Stoman, Essex’s vice 
chancellor. So three of the 
university’s 15 departments — 
electronics, physics end chemis- 
try — have established industrial 
units. 

The Electronic Centre, for 
example, offers a complete eer- 
vice from feasibility study 
through design of hardware 
and software to volume produc- 
tion of electric assemblies. On 
show in the centre at the uni- 
versity’s recent exhibition was 
the testbed from which a series 
of electronic grading machines 
have been developed for a load 
com pany , Lockwood Graders. . 

The principal use of the high- 
speed image processing tech- 
nique is in auto-selector mach- 
ines which grade potatoes for 
the crisp and chipmaking 
industries. A substantial num- 
ber of these mach ine s have 
been exported. 

“Staff visit local companies 
and advise them on the exper- 
tise we can offer.” Mr Sloman 
said. “The university has open 
open days for local businesses 
and we have appointed an in- 
dustrial liaison officer to iden- 
tify the areas where we can 
help. Essex county council has 


the possibility of setting up a 
science park. 

“This is the only university 
in Essex. Suffolk or Hertford- 
shire and yet this is one of the 
most rapidly expanding areas in 
the country. It makes sense to 
be looking at the seeds of the 
region in our development 
plans. Weowe it to the region 
which backed the idea of a 
university” 

The university has increased 


science and electronics since 
general funding cuts in 198L 
Faced with an overall reduction 
in its budget of 10 per cent, It 
reduced the number of arts and 
social science students by 15 
per cent and increased those 
studying science by 20 per cent. 


P!sk«c was one institution 
chosen by the Government to 
tnir* additional students in com- 
puting science and electronic 
systems engineering. The 
University Grants Committee 
will pay for the extra staff, 
equipment and technicians for 
27 places allocated to Essex. Mr 
Sloman hopes that industry will 
respond by meeting students’ 
fees and living expenses. 

“ The university’s primary 
role will continue to be to fun- 


research, ” he says. “Though we 
have discussed setting up our 
own companies to develop ideas 
into marketable products, wa 
think that is best done by 
industry. But we are com- 
mitted to the closest collabora- 
tion. " 
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help. Essex county council has 
also commissioned a study into 


Banking on speed 


Members of The Stock Exchange 

E. F. MATTHEWS & CO. 

5 George Street, Colchester COl 1TR 
Telephone 0206 549831 

5 Queen Street, Norwich NR2 4SG 
Telephone .0603 622265 


It is 2} years since the 
Co-operative Bank waned. a 
branch in Cokhestac, hi a 
bunding that started out as 
the Corn Exchange and later 
became a theatre. 

The number of customers 
lias risen by more Chan 100 
each month, and the bank now 
has ll«flM accounts, more 
than 8,000 uf them persona! 
ones. 

“We generally attract the 
start-up business that needs 


financial adviee and assis- 
tance,” says Mr Andrew Moor- 
house (above), the branch 
manager. “ They have usually 
hit a brick wan with their 
jvHcriny Honk, if we are able 
to n urtu r e along small- to 
medlnm-efred businesses, we 
can keep more personal con- 
tact with clients and be there 
as the business grows. 

“ We believe we attract 
businesses because of the 
speed of decision-making and 
the flexibility we offer.” 
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DOMINO Printing Sciences srn ^ 
its founder, Graeme Minto, have 
not exactly let the grass grow 
under their feet over the past 
two-aad-a-half years. 

Since this Cambridge-based 
maker of high technology ink 
jet printing equipment was first 
profiled on this page in January 
1983, it has seen its annual sales 
mushroom from £l.lm to £?.4m, 
with taxable profits up from 
£121,000 to £l-8m. During that 
time, it has achieved a foil list- 
ing, made two acquisitions and 
seen the workforce grow from 
50 to 150. 

Domino's leading outside in- 
vestor, Si — which in 1979 paid 
£7,500 as part of e £100,000 total 
package for a 25 per cent stake, 
which was valued at £&5m on 
the company's flotation, in April 
— - has every reason to be 
delighted. In venture capital 
jargon, Domino is a “ pearl ", 

It goes without saying that 
achieving growth on that scale 
has necessitated some testing 
decisions from 42-year-old 
Minto, a former Cambridge Con- 
sultants engineer who started 
Domino in his study at home in 
1978. An important key to 






developments has not slowed — . 
four new machines were un- 1 
veiled last week — but Domino 
has switched focus from | 
exploring new technologies to ' 


Venture capital 


finding new uses for its exist- 
ing ideas. 


iSnHi 



Domino’s growth has been Domino's ink iet printers an used for product and date coding la the food, beverage, cosmetic, pharma- 

Kioto's ability to recognise the bwU qI and MeUM ww—> Mafeie 


need for management ntumges, 
while at the same time com- 
manding the loyalty of everyone 
around him 

Since his last appearance on 

this page. Minto has asked two 
board members to leave and re- 
cruited five new ones. Two came 
from within the company and 
one Is a non-executive. All the 
six directors apart from Minto 
have joined the board since the 
beginning of 1983. The same 
goes for 12 of the 22 senior 
managers. 

None of the departures nor 
the constant shifting of respon- 
sibilities necessitated by 
Domino’s quick expansion have 
created serious acrimony. 
Throughout the company there 
has always been a clear under- 
standing that growth can only 
come in proportion to the man- 
agement's abilities — however 
advanced Domino's products 
might be. If the directors can- 
not develop with the company, 
goes the Domino philosophy, 
then changes need to be made 

“We have grown from a cor- 
ner shop to a supermarket To 
do that, yon have to change your 
staff as some aH-rounder jobs 
disappear to be replaced by 
more specialised functions,” says 
Minto. It is an obvious maxim, 
yet many hundreds of small 
companies have found — to their 
cost--that it is very hard to pot 
into practice. 

Minto could force through 
management changes with rela- 
tive ease because of the power 
he derived from owning just 
over 60 per cent of the shares. 
His stake went down to 40 per 
cent after the flotation — which 
netted w™ and his wife £1.5m 
before expenses — but that 


From ‘corner shop 
to supermarket 9 


Launching a series of progress reports, William Dawkins explains how 
Domino Printing Sciences has managed three years of growth 


still leaves Minto as the largest 

dmr ghnl flpr- 

“Of course, if I get carried 
away. It could be dangerous. 
But if you have to make a 
change, then you know you can 
do it" he says. Kioto's power 
has not stopped him from being 
fiercely critical about his own 
role in Domino's fortunes, or 
from recognising the need to 
hand over responsibilities which 
have grown outside his conoid- 
erable dolls. 

He acted as combined chair- 
man and manag in g director 
until late last year, when Minto 
asked Barren, a close personal 
friend and at that time manag- 
ing director at Travenoi Labora- 
tories, the UJS. health care com- 
pany, to take over as managing 
director of Domino. 

Exports had grown from 42 
per cent to 77 per cent of the 
number of units sold over the 
previous 12 months. Minto, 
whose background makes him 
more of a scientist than a 
general manager, realised that 
it would make eense for him 



Graeme Koto: na n a g u ra t 


to concentrate on general stra- 
tegy and development, leaving 
Barren to take charge of mar- 
keting and run tire group’s 
day-today affairs. 

“ We needed international 
Tiwimg Mnw it calibre, and I just 
didn't know how to provide it," 
recalls Minto with disarming 
modesty. Delegating decisions 
has s o me tim es meant. Mints 


a dmit!, that he b»« had to 
"bite my tongue" to avoid in- 
terfering with subordinates. But 
he stresses: "You cannot grow 
if you insist on taking all the 
key decisions yourself." 

A farther factor was that the 
rmpgwiUwg flotation meant 
Minto needed to leave the com- 
pany in good hands while he 
spent three days a week for 
several months in meetings 
with Domino's City advisers. 
“The flotation really exposed 
our strengths and weaknesses. 
It was like a form of manage- 
ment school," he says. 

IGnto’s new role also reflec- 
ted a subtle but important 
change in the character of the 
wvmpmiy from being primarily 
a technology-driven concern to 
more of a market-led venture. 
Back in 1983, Domino was 
spending 20 per cent of its 
tu r nover on research and 
development as it invested 
heavfly in new products using 
sew technology. List year, 
that proportion had fallal to 

10 per cent. 

The pace of new product 
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Sfrengfh. Reliability Innovation. Experience. 
Important considerations when you’re choosing a bank. 

Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 


edic 


Earopean Batiks IsteniaGonal 


ing ideal. 

The change in emphasis 
began with the pr o motion in 
jnid-1983 of Chris Rice from 
production manager to opera- 
tions director of a merged pro- 
duction and development de- 
partment. Research was firmly 
hived away from development 
to reflect the importance which 
Domino attached to concentrat- 
ing more on commercial ex- 
ploration of its ideas. 

The next step was to bring 
Domino closer to its customers 
by acquiring early this year tire 
full ownership of Domino 
Amjet, formerly a joint distri- 
bution venture with American 
Technologies, a UB. industrial 
automation and ink jet printing 
group. Like many growing 
companies, Domino started by 
arranging sales through distri- 
bution companies but felt the 
need as it grew to exercise more 
direct control over its sales 

More recently, Domino 
offered a total of £305.000 for 
the rights to a large character 
printer made by Cyklop Inter- 
national y,mU Hoffman KG of 
"West Germany in an attempt 
to make wider use of the cus- 
tomers it had attracted with 
Its own products, 

Both the Domino and the 
Cyklop machines print on 
fragile or irregular surfaces by 
projecting microscopic ink 
droplets in a controlled pattern. 
Domino’s range prints codes 
and other messages on to small 
objects like food packages, 
beer cans or electrical com- 
ponents. Food packaging is its 
biggest market, opened up two 
years ago by EEC legislation 
requiring food manufacturers 
to date and batch code goods 
with shelf lives of less than 
18 months. 

The printer developed from 
Cyklop's technology, which has 
just been released as the | 
Domino Macrojet at a major 
mdoging exhibition, prints 
large character messages on to 
the surface of the bulk packages 
in which Domino’s existing cus- 
tomers shio goods to retailers. 
The ^aWighniAnt in June of 
an ink wHng division was 
another neat way to add a new 
service to on old customer base. 

That is not to say, however, 
that Domino is any less con- 
scious of the importance of find- 
ing new generations of products 
for Its fast-moving and competi- 
tive market. Indeed, one of the 
reasons why Minto relinquished 
his post as managing director 
was to allow frmisrif more time 
as chairman to about the 
future. As he puts it “Oar 
greatest success yesterday could 
be <mr greatest ' weakness' 
tomorrow." i 


What’s what in Europe 


THE RESTRICTED size of 
national markets in Europe 
means that bih»ii businesses 
seeking high growth rates need 
to build up exports at an earlier 
stage in development than their 
U-S. counterparts. 

This process can be made 
easier if small businesses attract 
financial backing from overseas 
venture capital investors with 
good contacts in local markets. 
But until last week, information 
on individual sources of venture 
capital across Europe was hard 
to come by. 

Venture Economics, the U.S.- 
owned research consultancy has 
done much to plug that gap with 
the publication of its Guide to 
European Venture Capital 
Sources, a detailed compendium 
of the investment preferences 
and types of financing provided 
by 256 venture capital organisa- 
tions in 18 countries, including 


Britain. The listings also in- 
clude the criteria which various 
v entur e capital investors use for 
realising their profits, plus pro- 
files of the groups themselves, 
with sources of outside capital, 
managers * nd contacts. 

The book’s arrival coincides 
with a growing recognition 
throughout Europe that venture 
capital is no longer a wgiquety 
American discipline. It high- 
lights the extent to which the 
industry is developing its own 
special characteristics in each 

C °qhe^uide is introduced by 16 
articles from leading European 
venture capitalists dismissing 
diff erent approaches to invest- 
ment and the European venture 
capital environment A com- 
mon theme in their reflections 
is the desirability of using over- 
seas investment partners to help 
small businesses break into 


foreign markets. , , , 

Peter Brooke, 

vent Management, the British 
firm vrito afflUations in Contin- 
ental Europe, the UB. mid 
Japan, points out: “If one can 
fin da way ® identity emerging 
technologies on a worldwide 
frnijig, to invest in those techno- 
logies ahd to transfer those tech- 
nologies for exploitation in 
other markets, then the benefits 
can be immense." . 

At $125 (£94) per copy, the 
guide does not come cheap, 
Sough that would compare 
favourably with the cost of 
wiring a consultant to dig out 
tiie same information. Copte 
are available from Susan Lloyd 
or Ruth Treneman, Venture 

S!£m 3PF.TO?p e hone"?; 

895 7619 W. D. 


In brief... 


MANCHESTER Enterprise 
Club, a b min e w self- 

help grasp, Is to hold 19 
awwlaaty ynnhy weekly from 
October 1 to provide advice 
on various aspects of small 
bmdness development. 

Subjects include marketing; 
raising finance, cash manage- 
ment costing and office infor- 
mation systems. The pro- 
gramme, which takes place at 
the Britannia Ridgeway Botei 
in Didrimry, fa sponsored by 
the Manpower Services Com- 
mtsston, though delegates will 
be charged £58 for refresh- 
ments over the llMveek series. 

Details from Riefaard Nash, 
Manchester Enterprise dub, 
197 Market Street, Hyde, 
Cheshire SKU 1ES. Tele- 
phone 661468 «68& 


minority stakes, usually less 
rinn 25 per cent ol the bor- 
rowers’ equity- Interest will 
be charged at a fixed rate ~ — 
currently 15 per cent annually 

• thI repayments will be 

p«*» for periods up to ten 
years. Capital and interest 
payment holidays will be per- 
mitted where appropriate. 

Applications, supported by 
business plans, can be sent to 
any NatWest branch. 


EC4B SAX. Delegate? foes 
are £462.50 including VAT. 


NATIONAL Westminster 
Bank yesterday relaunched its 
six-year-old capital loan 
scheme with a higher borrow- 
ing ceiling and easier security 
toTlTHL 

The bank is now making 
available capital loans for 
sums between £25,006 and 
£200,006. No security will be 
required in most cases, and 
the loans will raid: behind the 
claims of ordinary creditors. 
Und er the Initial scheme, the 
bor ro w in g limit was £166jM6 
and full guarantees were re- 
quired from the directors and 
shareholders. 

In exchange for making un- 
seenred tending, the bank wUT 
take options- .to . purchase - 


UP TO 30 businesses 

will be chosen to make pre- 
sentations to potential backers 
at the FT/British Venture 
Capital Association Venture 
Ca pital Financial Forum to be 
held from December 2-3. 

Companies looking for ven- 
ture capital or considering a 
stock market flotation will 
«ia fcq short presentations to 
delegates from fund manage- 
ment groups and other finan- 
cial institutions in the morn- 
ings, followed by more de- 
tailed half-hour sessions with 
interested delegates in the 
afternoons. The forum will 
be lurid at file InterContinen- 
tal Hotel, Hamilton Place, 
London, WL 

Ventures wishing to make 
presentations — for which the 
charge is £287.56 including 
VAT — should contact the 
BVCA at 1 Surrey Street. 
London WC2R 2PS by the end 
•f October. Potential inves- 
tors and other delegates 
should contact the FT Con- 
~ference Organisation. Minster 
House, Arthur Street, London, 


PUBLIC Money for Business 
projects, published by Kid- 
sons, chartered accountants, 
summarises the main forms of 
o«anrtoi assistance available 
from official sources in the 
UK- . . , ,, 

The booklet gives details 
of regional development 
grants, business and technical 
advisory services, enterprise 
rancs and support for innova- 
tion, among other forms of 
government assistance. Copies 
are available free from Kid- 
sons at Bank House, 8 Cherry 
Street, Birmingham, B2 SAD. 


THE Development Commis- 
sion. the publicly backed 
rural development agency, is 
offering a total of £10,000 to 
provide tree aehlteetnral ad- 
vice for community projects 
in rural areas. 

The grant will be ad- 
ministered through the Royal 
Institute of British Architects’ 
Community Projects Fund 
which provides finance for 
community organisations 
which are unable to afford 
architects* advice on the 
feasibility of proposed bond- 
ing mJ environmental 
schemes. 

Successful applicants will 
get a grant for half the cost 
of a professional feasibility 
study up to a limit of £750. 
Details from Lynne Hutton, 
Community Projects Fund, 
RIB A, 66 Portland Place, Lon- 
don WIN 4AD. Telephone 
01-580 5533. 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


LESSORS 


Winners call for winners 


Wcare looking for ambitions people, ready to invest ina proven 
franchise formula which is undergoing excep tion al expansion. 
Wc offer: _ 

-the use of the label* 1 the wotM'gleadingkaiher f ux mt nre^e- 
daUstf (50 outlets woddwide over dm last 10 years) 

- an original, comprehensive range of 100 leather suites 

- yp lrrtemarinnglj wganiml and op erational ntlUmk 
m intensive sod csSocutCQDSQDcridvtniBKi^ 

- exceptional pro fi ta b il ity 

We ask for : 

-the will to run and to invest in your own business 
.toedynanygmtopsrtiqpmefadic^cciaenlargmwthofLcsflicr- 
land 

- toe ambition to succeed 

- a cash availability of £100,000 (necessary to run a 
Leathcrknd omkt of 10,000 - 15,000 sqJt.) 

If you hare the endmsosm to braid your place ht the sun 
write to 

JofanGooderham 

Leaihcriand 

26 High Street -Meraham Surrey RH13EA 
01-649 4218 


If you are buying or selling Lease Port- 
folios, contact us immediately for news to 
your advantage. 

LEASE EXCHANGE LTD. 

Pebblecoombe Hall Tad worth 
Surrey KT20 7PA 
Tel: 0372 378944 

Ask for David Turner or John Hitt 



The best known name in merger bro^rig 


USA NEW TECHNOLOGY 


tocatad fri Tm m. oar twain ese fa to develop FmamMional markets tor 
now products mostty In high tech and hash* flotd*. Wo wish to moot 
UK campon tao. ontrepronouro and Investor* laterested In appommitiaB 
in these Soldo. Also possibility ol reciprocal »»«l.t»n£T taUR 
c° n \P ,| n i ke * oookInB market* or vooturo capital la North A marie. 
Avertable tor mooting in Laiufaw until 28 th September. 

Firms, oorttaotr Andrew DtxfefenfcL c/o Aconi 


FREEHOLD FARMLAND 
WiffoMru 

For tola with Immodiotn opportunity (or shorn forming or 
partnership am ligament with successful neighbouring tormo tf 
feWUMMM. 

140 ACRES 

£ 238.000 (with vacant pooooooton) 

A sound invootment with scope for varying dagroo of buelneee 
participation, capital growth proapacta and sJgaiftcant taxation 
advantages. Apply- _ . 


INNOVATIVE TECHNOLOGY 


Our Oxbridge warn of project consultants specialise in electronics, 
application of new chip technology, system design and software 
development and are working successfully with an expanding list 
of d fonts in the development of new and innovative produces and 
with the transfer of technologies from University to Industry. 
Feasfrility studies can be supported by DU grants up to maximum 
reimbursement of £7.500. Further grants are available for full 
project developments. 

Awpfin/w flaw cdtrrtr art trvfcoma and should writs to: 

Bom mow. Financial Timms, to Cannon Street, London BC4P 4BY 


GENEVA— SWITZERLAND 


EUROPE’S MOST EXPERIENCED BANKING GROUP 


THE CENTRE OF PRIVATE FINANCE 
YOUR SOLUTIONS TO: 

• All International Fiduciary and * Commercial transaction a. irnport- 

Truatse service* export; Fiduciary Investments, 

• Formation of Companies according trading activities . ■ . 

to tba clients’ need a. domiciliation * Investment banking 
and administration " Management services 

• Back to back operations _ * Setting ud countartrada/bartsra 

SOCOTRA SA, **U C hat e a u BbmwC” 94 Run tin Lausanne 
1202 Geneva. Swi tzerlan d - Tel: 44 to 30 - Telex: 288 621 Sooo CH 


•t" N Rue tie Lausanne 
30 - Telex: 280 621 Sooo CH 
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THE ARTS 


Galleries/William Packer 


Annely Judo and Alex 
Gregory-Hood must be among 
tbe most persistent, effective 
and remarkable champions of 
contemporary British art. This 
year they celebrate 25 years of 
conspicuous activity upon 
London's commercial art world 
and though their careers for 
long followed markedly differ- 
ent courses, the successful amal- 
gamation of their galleries 
three years ago makes it right 
that ' they should celebrate 
together. 

The Juda Rowan Gallery, with 
Annely Juda Fine Art (which 
concerns itself with inter- 
national modem masters) 
occupies all three floors of the 
warehouse in Tottenham Mews 
off Tottenham Street, W1 , to 
which Mrs Juda moved her 
gallery in 19SS. For the autumn 
season (until December 20) it 
is given over to a rolling 
retrospective account of the 
activities and preoccupations of 
two decades and a half. 

Masterpieces of the Avant- 
garde, on the top floor, ts a 
small display of works by those 
great names of international 
modernism in which Annely 
has always dealt. As such it 
represents not only the broader 
scope of her continuing activity 
in her Anuely Juda Fine Art 
persona, but also her work In 
the particular field in which 
she has made herself a world 
authority. Her scholarship as 
a specialist in constructivism 
and the Russian avant-garde has 
found its immediate and visible 
expression in the sequence of 
exhibitions begun in 3970 under 
the title of The Non-Objective 

World. 

Hanging together, therefore, 
are works not only by Giaco- 
metti. Moore, Picasso, Klee, 
Leger Laurens and Balthus, but 
by such heroes as Mondrian, 
Malevich, Schwitters, Vanton- 
gerloo, Arp, Tatlin and Moholy- 
Nagy. The tiny early Mondrian 
of 1903, a view along a row of 
orchard trees in which so much 
of the later work Is so unself- 
consciously foreshadowed, is 
worth the visit and the stiff 
climb up the stairs by itself. 

On the first and ground floors 
it is the joint persona of Juda 
Rowan that declares itself, not 
by making common cause in an 
obvious way, but rather by show- 
ing the work with which each 
partner was engaged in a given 
period, and allowing us quietly 
to draw out for ourselves the 
points of interest and difference 


An anniversary and a return 



(1964) fey Bridget Riley 


between them, and the underly- .more recently Japan, but most 


mg professional sympathy that 
brought them at last together. 
This demonstration, too, is to 
last almost until Christmas, 
but in three stages, with the 
hang devoted to the painting 
and sculpture of the 1960s and 
1970s and 1990s, turn by turn. 

Thus we begin with the 1960s 
(until October 19), which hap- 
pened to be the most uncertain, 
disrupted and perhaps exciting 
years in tbe story of the Rowan 
and Juda galleries. 1960 saw 
Annely newly set up in her first 
gallery, the Molton Gallery in 
South Molton Street, and Alex 
just out of the Brigade and still 
casting about for his first oppor- 
tunity as a private dealer. By 
1970. both were firmly estab- 
lished in their enterprises, 
Annely, after a somewhat 
bumpy ride by way of her 
Hamilton Galleries off Hanover 
Square, at last secure in Totten- 
ham Mews and Alex with his 
Rowan Galleiy, which he and 
Diana KingsnriU had opened in 
Lowndes Street in 1962, In 
Bruton Place in tbe most per- 
fect small modern galleiy space 
in London. He was to continue 
there until 1982. 

Whereas Annely has always 
maintained a direct Interest in 
current work in America and 


especially in Europe. Alex lias 
committed himself to British 
art and to the particular inter- 
ests of his artists. Some of their 
work has been figurative— that 
of tbe Anthonys Green and 
Donaldson for example— but his 
overriding commitment has 
been to abstraction am) most 
of all to the large-scale neo- 
constructivism — as it now seems 
— of the 1960s. The taste in 
general terms, however, is one 
they share, and seeing this 
early work mixed and sitting so 
well together now, the ease of 
the eventual merger is no sur- 
prise. 

But the chief character they 
have in common, more general 
still, ts their deep loyalty to 
their artists. Some have moved 
on to flourish elsewhere, and 
there is no dishonour neces- 
sarily in that; others withdrawn 
from view after an early 
chance; one or two dead too 
soon; but again and again, even 
within the narrow compass of 
this first anthology, the names 
appear that still appear so regu- 
larly In the schedule: Bridget 
Riley, Paul Huxley, Alan Green, 
John Edwards, Mark Lancaster, 
Michael Michaeledes, Donaldson 
and Green, and the sculptors 
Phillip King and Michael 


Kenny. 

I960 also happens to marke the 
period of my own serious en- 
gagement with art, for it was 
in that January that I came up 
to London to study. The Molton 
Gallery Is but a dim memory, 
but Z followed the other galleries 
through their shifts and chan- 
ges, and I came to know Annely 
and Alex long before I began 
to write about art For that long 
friendship and the encourage- 
ment they have always given 
me in my work, first as painter, 
then as critic, and for their in- 
finite personal kindness, L like 
so many others, can hardly be- 
gin to thank them enough. What 
they have done in their different 
ways to advance the cause of 
British art is incalculable. In 
congratulating them now. we all 
look on to the full jubilee 25 
years from now, which under 
David Juda, Anxiety's son, the 
Juda Rowan Gallery is sore to 
enjoy. 

* 

Z have known the Whitechapel 
Gallery too, for what seems a 
lifetime, but, so much do we 
take tbe familiar for granted, 
it was only in the long interval 
of its rebuilding and extension 
that I came to see quite how 
important an institution it is, 
and how much Z missed it. Now 


it is open again, with its two 
principal galleries filled (until 
November 3) with tbe aug- 
mented version of Howard 
Hodgkin’s show of his. work 
since 1973, which the British 
Council took to Venice last 
year and then sent on tour 
abroad. Jacqueline Ponce let 
occupies the entirely new small 
gallery upstairs with her recent 
ceramic sculpture (until October 
6 ). 

What luck, perhaps what 
questionable luck, to be tbe first 
to show in an important public 
gallery transformed, with the 
building itself the main exhibit. 
My colleague, Co tin Amery, dis- 
cussed on this page yesterday 
the architectural remodelling, 
but I would add my congratula- 
tions to the architects, 
Colquhoun & Miller, for their 
wit and discretion in managing 
to do so much and yet leaving so 
much the same — plus co change 
indeed. The Whitechapel is still 
palpably what it was in mood 
and feeling, the two large gal- 
leries tbe same simple unclut- 
tered spaces they always were, 
naturally lit and as beautiful 
and effective as ever for tbe 
showing of works of art. It can- 
not be said too often that paint- 
ings, that are usually made in 
daylight, look best In daylight 

Both the Hodgkin and the 
Poncelet are excellent shows, 
but very familiar in substance. 
Miss Poncelet has already shown 
this year at the IGA, Angela 
Flowers and the Crafts Council, 
and this show, undertaken at 
short notice, is more continua- 
tion than surprise. And 
Hodgkin has had exhibitions 
galore— -yet another, of prints 
made between 1977 and 1983. 
has just opened at the Tate 
(until December 1). To see his 
work here, topped up with 
recent pieces and hung so 
simply and unaffectedly on 
these cool walls, is certainly to 
see them afresh after the eau- 
de-Nil of the British Pavilion; 
but' this is not really the 
moment to look too hard for 
fresh insight or analysis, which 
w£U surely supply another 
op p or tu nity and may strike in 
any case regardless. Bather we 
take more hedonistic pleasure, 
in the rich colour, the succulent 
surfaces, tbe indulgent imagery, 
and the sheer enjoyment of a 
gallery that sets them off so 
welL For once, and in the 
truest sense, the Whitechapel 
gives us a Galleiy Show. 


Pygmalion in Bologna 


The Opera Theatre of St 
Louis — a city founded under 
Louis 3CV — eight years ago 
produced Rameau’s Pygmalion, 
ou a double-bill with Gianni 
Schicchi. I suggested that it 
should revive the piece along 
with Cherubini's Pimmalione 
and Donizetti's Pigmalione — 
three delightful and very dif- 
ferent works — while the com- 
pany’s Opera Studio put on the 
Pygmalions of Rousseau, Georg 
Benda, and Giambattista Cima- 
dor. Rameau’s (2748) and Rous- 
seau's (1770) versions -both 
appeared in Louis XVs reign, 
and the latter, in various trans- 
lations and adaptations was 
soon taken up all over Europe. 
Pygmalion is a potent myth. It 
moved Cherubini — whose own 
music was. and is. often called 
marmoreal and cold — to give 
stirring expression to the idea 
of an artist being driven almost 
mad by his inability to impart 
warmth, life, and breath to even 
his greatest creation. Napoleon, 
it’s said, was moved to tears. 

The Bologna Feste Musical! 

— eight September days of 
music that included Cherubini's 
Hass for the Coronation of 
Charles X. Liszt’s Via Crucis, a 
programme of church music 
Byzantine and contemporary, 
and Gluck’s Paride ed Elena — 
began with two Pygmalion* 
after Rousseau; a melodrama 
setting by Ferdioando Proves!, 
Verdi's first teacher, and Cima- 
dor’s through-composed version. 
Rousseau’s Pygmalion was a 
melodrama, its libretto a three- 
column affair in which the first 
column specifies the musical 
character of each number, the 
second its duration, and the 
third the action is accompanies 
and the words Pygmalion then 
speaks. For example: “A few 
notes express desire', fear, then 
the swift, almost involuntary 
movement by which Pygmalion 
unveils tbe statue; 10 seconds; 
With a trembling hand, he 
begins to lift the covering 
grows confident, discloses the 
statue of Galatea, seems ready 
to bow before it, then checks 
kimself: * I was about to fall at 
her feet! What madness!’...” 


Andrew Porter 

One of Provesi’s — and later 
Verdi’s — duties as Buseto's 
maestro di mwica was to pro- 
vide fare for the “ academies " 
of the Busseto Philharmonic 
Society. Its programmes often 
included short spoken plays. 
Provesi's Pigmalione (cl820) 
gave a chance both to some 
local actor and to the dilettanti 
musicians. Tbe 32 brief musical 
passages that articulate the 
monodrama (Galatea, when 
brought to life, has only four 
exclamations) are nothing 
special. Most of them sound ! 
like aria Introductions un- 
followed by arias, couched in 
the Rossinian lingua franca of 
the day. A flute tune over pizzl- 
catosas (as Pygmalion reflects 
that not the statue itself but 
an ideal it represents has won 
his heart) and flute and bassoon 
solos (when the statue comes 
to life) are pretty. Very full 
wind scoring reflects tbe com- 
position of the Busseto Phil- 
harmonic. which had far more 
winds than strings. 

Cim actor's arena drammafica 
is more substantial and more 
Interesting. It was composed, in 
Venice, for Hatleo Babini. a 
celebrated tenor with an inter- 
national career (Berlin, Peters- 
burg, Vienna, the King’s. Paris, 
where he sang duets with Marie- 
Antoinetre). and one of those 
who helped to displace castratos 
as the heroes of lyric drama. 
He was a singer admired more 
for his intelligence, handsome 
appearance, and vivid acting 
than for purely vocal prowess. 
He sang Cimador’s Pimmalione 
widely; the more famous 
Giovanni David also took it up; 
as late as 1836 it was still being 
done. In 1791, Cimador moved 
to London; he visited Bath with 
Haydn: he published much of 
Mozart's music. The epithet that 
first comes to mind for the 
mukic of his Pimmalione is 
Mozartian, and it has phrases 
in common with Cosi fan tuttc. 
Neither work can have in- 
fluenced the others for they 
appeared on the same day, 
January 26, 1790. Both com- 
posers employed the common 


melodic language of the late 
18th century. But Cimador may . 
have known Mozart's earlier 
operas. 

His Pimmalione, however, 
has .a character of its own. 
provided by its unusual formal 
structure. It is composed as a 
sequence of excited accom- 
panied recitatives, expansive 
ariosos, and eloquent ariettas, 
amounting to a half-hour 
dramatic monologue that 
changes pace, changes mood, 
pauses for lyrical reflection, 
then pushes on, all in a manner 
vividly reflecting Rousseau's 
progression of thoughts and 
actions (here translated by 
Antonio Sografi). It's an adven- 
turous and unusual work, 
adumbrating the dramatic 
scenas of 19th-century opera — 

but without the fietpiece 
numbers into which such scenas 
led. It's more like an 18th- 
eentury Ervartung. Odd that 
Cimador composed so little else: 
his Ati e Cibcle (1789; King's. 
1795) and Ratio di Proserpina 
(1792) have been mislaid; some 
songs and a double-bass con- 
certo survive. 

The performances were given 
in The Aula Magna of Bologna's 
Institute of Fine Arts, estab- 
lished by Napoleon in a former 
church. It's an uncommonly 
handsome room, designed by 
Alfonso Torreggiani, the archi- 
tect of many of Bologna's IStli- 
century splendours. The Insti- 
tute's casts of masterpieces 
from the antique to Michel- 
angelo decked it as Pygmalion’s 
studio, and the modern, living 
Galatea (in Provesi's piece) 
was similarly naked. Tito Gotti 
conducted the Commute orches- 
tra. Giuseppe di Leva produced. 
Paolo Bessegato. in the Proves i. 
was a mannered actor; Carlo 
Gaifa, in the Cimador, sang 
intelligently and clearly, but 
in a tenor of effective compass 
even narrower than Bad mi’s. 
Cimador’s Pimmalione would 
lend itself to simple concert 
presentation, and it is a work 
that tenors in quest of a tour 
de force and enterprising 
chamber orchestras might well 
revive. 


Berlioz Festival/Lyons 

Ronald Crichton 


Lvons shares ■ the Berlioz 
Festival with the composer’s 
birthplace. La Cdte Saint Andrt. 
a little under an hour's drive to 
the east. The small town offers 
friendly charm, a pleasant situ- 
ation in the Daphinois, child- 
hood associations and a great 
medieval com exchange. Lyons, 
large, proud and prosperous, is 
a handsome city well cared-for. 
constantly embellished. Few 
would place the concrete jungle 
round the Credit Lyonnais 
tower among the chief attrac- 
tions, but at least the Audi- 
torium Maurice Ravel, humped 
down there tike a giant brutalist 
dollop, cannot be faulted on 
capacity or comfortable seats. 

• The festival is international 
in conception and in appeal, but 
not so sternly composed that 
the glossy visitors to Bayreuth 
and Salzburg will come and 
spoil the informal atmosphere 
which is one of the main 
pleasures. Wagner apart, you 
can't run an annual festival of 
any size on a single composer— 
Salzburg long ago ranged be- 
yond Mozart (not far enough 
beyond, some might think). 
From now on Lyons /La cote 
will be a biennial affair more 


consistently exploring areas of 
19th-century French mu$ic 
affected by Berlioz. A new 
Trojans is said to be on the 
way. 

Thin year’s theme was 
“ Romanticism and Sacred 
Music.” No opera, bat the two 
mai n choral works of Berlioz 
and the oratorio The Childhood 
of Christ , Cherubini’s C minor 
Requiem, Gounod’s St Cecilia 
Mass and Liszt’s neglected 
Christas. Each event is given 
in both places. The contrast 
between the wood-beamed Halle 
aux Grains at La Cdte and the 
spangly Ravel Auditorium in 
the city is, to say the least, 
piquant. At Lyons Cherubim’s 
Requiem was done in the open 
outside the auditorium, with 
amplification unhelpful to what 
sounded a lively and apprecia- 
tive performance under Jean- 
Sdbastien Bureau. 

Later that day. inside the 
building, the festival's artistic 
director Serge Baudo conducted 
the Lyons National Orchestra 
and choirs, including the Pro 
Musica Chorus from London 
and the Lyons opera chores, in 
a most finely shaded reading of 
the searching Te Deim pre- 


faced by the ceremonial march, 
which Berlioz added for some 
special occasion, and tbe too 
rarely played, delightful Wooer- 
ley overture. May I say now 
that I cannot possibly list an 
the choirs involved in this or 
other concerts? Their number 
and variety of origin spoke 
eloquently for mi amount of 
choral enthusiasm on which we 
once prided ourselves in Britain. 

The Requiem X caught at La 
Cbte. The conductor John Nel- 
son had the same orchestra with 
a slightly different phalanx of 
choirs under firm control, but 
the ancient timbers are kinder 
to instrumental titan choral 
sound. The sopranos once or 
twice dropped pitch. Perhaps 
they were feeling the autumn 
draughts whistling through the 
cracks. The tenor soloist in both 
works was Nicholai Geda, whose 
soft reprise of the Sanctus in 
tbe Requiem was masterly. 

For Gounod we climbed to 
where Lyons’ answer to the 
SacnS-Coeur in Paris crowns tbe 
hill of Fourvifrre and then des- 
cended into the crypt, a re- 
markable piece of neo-romanes- 
que apparently waiting (alas, in 
vain) for Visconti to film the 


second act of TannhaOser. Spe- 
cial lighting glowed uninhibi- 
tedly on 1870 mosaics and intri- 
cate carvings. To tell the truth 
the result more nearly resem- 
bled what those with small 
acquaintance with Gounod’s 
wort: think he is like than the 
real thing, always a little more 
restrained, more personal, than 
one expects- 

The Pro Musica Chores, in- 
volved in many of the festival 
events, had this evening to 
themselves under their conduc- 
tor John McCarthy. They made 
a strong case for the St Cecilia 
Mass, whose blander pages are 
balanced by others of surprising 
vigour and a discreet pinch of 
harmonic savour. There being 
no room for an orchestra, John 
Birch stood in at the organ, 
playing with so much style and 
even wit that there was no 
serious cause for complaint — 
unfortunately the programme 
note appeared to have been de- 
signed for some other perform- 
ance. In general the Lyons pub- 
lic is solidly attentive rather 
than demonstrative, but there is 
a fringe of instant dappers who 
on this occasion applauded each 
successive number of the Mass. 


I never thought to hear the 
Credo applauded in a French 
church. Mr McCarthy was not 
firm enough with them. 

Gounod shared the pro- 
gramme with some small Ber- 
lioz pieces of varying interest, 
including a “chant hfirolque ” 
adapted by the composer from 
his Symphonic funhbre and an 
arrangement by him, sweetly 
simple, of a Paternoster by the 
St Petersburg composer Bort- 
nyansky- Nothing much, but 
festivals are the proper place 
for such exhumations. Of 
Christas, more in another 
article. 


New Ronald Harwood 
play 

Maggie Smith and Edward 
Fox win star in Interpreters, a 
new play by Ronlar Harwood 
which will open in the West 
End at the Queens Theatre on 
November 19. It will be 
directed by Peter Yates and 
produced by Robert Fox. 


Mahler Festival/Festival Hall 

Andrew Clements 


The festival celebrating 
“Mahler, Vienna and the 29th 
Century” has returned for its 
second phase. There are two 
Mahler symphonies, as well as 
Das Lied von der Erde, Das 
klagende Lied and two song 
Cycles to be included, plenty 
more Berg and an interesting 
scattering of contemporary or 
neai contemporary works. 
Claudio Abbado and the London 
Symphony Orchestra are again 
the lynch pins of the pro- 
grammes, mid it was they who 
began proceedings on Sunday 
night with Mahler’s Third Sym- 
phony, not at their home in the 
Barbican but in tike Festival 
HalL 

During tbe first series of 
celebrations In the spring the 
1250’s playing varied wildly and 
inexplicably in quality and 
attentiveness. On this occasion 
its response was consistently 


excellent, amply fulfilling 
Abbado's demand for an enor- 
mously wide dynamic range, 
providing solos of suppleness 
and character, and tone quality 
in all departments that never 
lost its refinement even in 
extremis. 

. Abbado's view of this sprawl- 
ing, sometimes infuriating sym- 
phony is impressively compre- 
hensive. It does not shirk from 
the work's longueurs, does not 
force the pace when concentra- 
tion might begin to falter or 
the structure threaten to dis- 
integrate. It is more successful 
than most interpretations in 
abandoning clock time abso- 
lutely for tbe sake of musical 
time: that does not necessarily 
guarantee slow tempi (though 
the first movement In particu- 
lar was taken very broadly) 
but it does inform everything 
with a naturalness and a breath- 


ing space that give the music 
consistent buoyancy, a more 
valuable commodity here than 
in almost any other Mahler 
work. 

The orchestra and conductor 
were joined by Jessye Norman 
for a gravely intense account 
of the fourth movement, and 
by the women's voices of tbe 
LSO Chorus and Southend Boys’ 
Choir for a nicely acidulated 
version of the fifth. Usually 
Mahler 3 is deemed value 
enough for an entire con- 
cert, but here it was pre- 
ceded by Miss Norman’s 
familiarly sensuous singing 
of Berg's Altenberglieder, 
to which Abbado supplied his 
familiarly smooth - contoured 
texturing of Berg, making 
altogether perhaps just too 
much of a good thing; one 
began to wish for sharper edges 
to set off that ravishing voice. 


RPO/Barbican Hall 


On Sunday night the Royal 
Philharmonic had a new guest 
conductor, the 32-year-old Claus 
Peter Flor. He began with a 
eiryUng account of Glinka’s 
Russian and Ludmilla Over- 
ture, which showed the 
orchestra in promising (and 
intrepid) form at once. Sure 
enough, after the interval they 
were fully equal to his 
strenuous demands in the Fifth 

Symphony of Chaikovsky, with 

the high woodwinds brilliantly 
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Opera and Ballet 

WEST GERMANY 

Berlin, Deutsche Open Schubert Sed- 
er recital with Dietrich Rscber- 
Dieskan accompanied by Hartmnt 
•HHTL Fldelio is a Jean-Pierre Fon- 
neDe production with Peter Hof- 
mann as Plorestan and Deborah Po- 
laskL Cosi ten totte, sung in Italian, 
features Angela Denning and Ale- 
jandro Ramierez. The Magic Flute 
zounds of the week. (34381). 
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H i mlwn ft Staa t so p e n u Der Barbfer 
von Sevilla, with Rachd Josebon 
wnri Ungpun Baimnnifi- Tjt Bflh&IPft 
Wtcciere ff excelling in tbs 
part c£ Mnni. The Magic Fhite is a 
well-done repert oi re pe rforman ce. 
Knrt Mull is brilliant as Osmia in 
Die ‘Bntfirrhwmg «« A»m SeraiL 
(351151). 

Cologne, Opera: facia di Lanuner- 

mw wm di mK ttumlw! fn Tiiria 

AEberti in the title role. To com- 
memorate HaadeTs 300th oanfiner* 
sary Agrippina is offered with 
Gunther KWmwm ami Barbara 
Daniels. T u r an dot farfng g together 
Kathryn Montgomery-MeiBer and 
Hubert Wohler. (M761). 

Frankfurt, Opera: Der Ftiegmde 
Hollander b conducted by Judith 
SomogL Berlioz’ Die Trqjaner re- 
turns. Dido and Aeneas has GSenys 
linos and Valentin Jar as leads. Al- 
so,- Der Zigetmerbaron. (25621). 

Munich, Bayerische Staa t so p en Sa- 
lome is perfectly cast with Astrid 
Va may , Eisbeth Balder and Bemd 
WeOcL Le Nozze £ Figaro, Die vier 
Grobtene. (21351). 

VIENNA 

Steatraper: Smetana's Die Verkaafte 
Brant conducted by Kout with Popp, 
Lotte Rysanek. R idderbusch; Cosi 
fan tutte conducted by Root with 
Coburn, Daniel, Watson; La Travia- 
ts conducted by Segc r s tam ; Rai- 
monda by Glasonov and Nurejev 
conducted by Schinoen. 
(5324/2855). 

Tolksopen Kalman's Die Csardas- 
fuerstm; Die Fle der maus; Die Ver- 
kaufte Brant; Lortzings Der 


WSdschutz; MiDoenker's Der Bettel- 
student (5324/2657). 

PARIS 

La B£Hoe conducted by Yan 
Pascal TorteBer/John Burdekin in 
Jerome Savvy's production with 
Sandra Browu/Madelyn Renee in 
the title role, Jerome Pruett/ 
Georges Gautier as Paris and 
Maiie-Christme FOrta/Veronique 
Dietxchy as Oreste inaugurates the 
new gwMn at the Opera Comique. 
(2960611). 

Martha Graham Dance Company. Mu- 
sic by Gian Carlo Menotti, Igor Stra- 
vinsky. Paul Hi n d em ith and Carol 
NteJsan. TMP-Ch&tetet (2334444). 

SPAIN 

Seville, "Hip Spanish National Ballet: 
Concerto Barroco. Choreography by 
George to Bach: Claus- 

tro del Mhnasterio do San Jeronimo 
de Buenavista. (Tue). 

Madrid, Seal Madrid football stadium: 
Open Air concert. Free entrance, or- 
ganised by E Corte Ingles, presents 
Luis Cohos conducting the Royal 
Philharmonic Orchestra with popu- 
lar fip*ri?ch music: Pasadobtes and 
Zarzi^ arranged by Cobos. Amari- 
ffin Robert Mandril wffl conduct or- 
chestra to accompany Spanish tenor 

Jose Carreras. Repertoire will in- 
dude Wert Side Story. Spanish bal- 
let dancers, arranged and cboreo- 
- graphed by Cad Davis. (Tue). 

NETHERLANDS 

R faMjftaeha uuitanrg. Ibe 
Netherlands Opera launches it new 
season with a double bill. Z eml in- 


sky’s Geburtsdag der fnfantin ami 
D allapicc o l a's IL Prigloniero directed 
by David Allen, sets and costumes 
by Frank Raven. Edo de Waart con- 
ducting the Netherlands Philhar- 
monic, the Opera Choir under Jo- 
hannes IflkkMien. Casts headed by 
Ne3 Rosensbein and Thee van der 
Fatten, and Els Bolkestein and Jan 
Derksen (242311). 

Scheveningen, Circus Theatre. The 
Nededands Dans Theater with 
Br ahma by far Lubovxtcfl, wad Jiri 
Kylian's Heart’s labyrinth I 
(Schdnberg/Webern/Dvorak) and 
Dream Dances (Berio). (Ihur). 
(558800). 

NEW YORK 

Metropolitan Opera (Opera House): 
Tosca conducted by Carlo Felice 
Cefflsrio with Monserrat Caballe, 
Tjwiann Pavarotti and Cornell Mac- 
Neil opens tbe new season, followed 
by Jeuufa conducted by Vaclav Neu- 
mann of the Czech Philharmonic 
and FalstaC in Franco Zeffirelli's 

production conducted by James Le- 
vine. Lincoln Center (3826000). 

New Yoik City Open (NY State): 
Frank Corsaro's new production of 
The litre far Three Oranges has tbe 
sets by Maurice Sendek created lbr 
Glyndeboume in 1982. It features 
Diana Walker s inging Ninette, 
Joyce Castle as Fata Morgana and 
John Lankstoo as TruffaJdino, con- 
ducted by Christopher Keene. Man- 
on, conducted by Jose Serebrier, 
was last seen in this production by 
Tito Capobianco in 1980. The week 
{nnhidwe La Cenerentola and Car- 
men. Lincoln Center. (8705560). 


David Murray 

neat in the Trio of the Valse. 

The Chaikovsky got a young 

man's performance, high- 
spirited and often brash — a 
performance of extremes, 
though nothing was extremely 
soft nor extremely slow. The 
Introduction was more porten- 
tous than usnal; after that 
everything was brisk, rapid or 
super-swift. What saved it 
all from vulgarity was a strong 

sense of expert purpose; amid 

the excited dash Flor managed 

to be surprisingly flexible, and 

the Symphony never became 
parade-ground mechanical. The 

Valse had a particularly taking 

lilt. There was nevertheless an 
excess of triple forte where 
fortissimo would have done just 
as well, and in the loudest 
tut Us Flor let his strings dis- 
appear in the m£16e. 


Even the pianist Cecil? 
Ousset, in the Third Concerto 
of Rakhmaninov. was effec- 
tively shouted down two or 
three times — something one 

had supposed her big, gleaming 

tone to be proof against. But 
otherwise she dominated pro- 
perly, and without sacrificing 
any of her characteristically 
smooth shadings. Her technical 
ease was breathtaking as al- 
ways. If anything was missed, 
it was some mischief in glitter- 
ing scherzando passages, but 
even in those the execution was 
a delight. In the Finale I 
remember no other pianist able 

to keep the chugging main sub- 

ject so rigorously up-tempo 
with such clarity. In the two 
principal climaxes she and 
Flor risked parting company, 
but if anything that added 
some trepidatious thrill. 


Saleroom/Antony Thomcroft 

Indian artefacts 


Sotheby's in New York took 
advantage of the Festival of 
India, which is gripping the 
U.S, to organise a massive 
auction of Indian works of art 
over the weekend. The sale . 
was particularly strong in 
Indian sculpture, with a top 
price of 3140.000 paid by the 
Japanese dealer Matsuoko for 
a Chola bronze of Siva, dated 
to the 11th century. 

All told the auction brought 
in 82.1m bat was 26 per cent 
unsold. Matsuoko also paid 
(120.000 for a central Indian 
sandstone relief of Brahma and 
$42,000 for a 4th century 
Gandhara figure of Buddha. 

A record price for any work 
of art sold in Scotland was 
achieved by Christie's at its 
Glasgow auction rooms for a 
picture by the early 18th cen- 
tury artist John Wootton. The 
London dealer Richard Green 
paid £240,000 for a scene of a 
huntsman with hounds. 

The painting came from the 
Islay mansion of Lord 
Margdale. He has sold up and 
moved to the mainland and the 
contents of Islay House are 
being sold by Christie’s. As an 


indication of the relative value 
of good pictures and large 
houses in the more remote 
parts of Scotland tbe house, 
with more than 50 rooms, made 
only £150.000, selling to an 
American buyer. 

In tbe same Christie's sale 
a watercolour by Mannings 
entitled “The Meet’ went to 
a London dealer for £51,890. 
Thise is a record for a Man- 
nings watercolour. “ Polo 
ponies in India ” by Lionel 
Edwards, painted in 1927, did 
well at £9,640. 

The finest collection of pic- 
tures, drawings and lithographs 
by the French Romantic artist 
Theodore Gericauli is to be 
offered for sale by Christie's 
on November 15 in London. 
They should make over £3m. 

Gericault died at the age of 
33 and good examples of his 
work rarely appear on the 
market. The collection was 
formed by the late Hans. E. 
Buhler, a Swiss connoisseur. 
The highlight of the auction is 
a unique version of “ La course 
de chevaux libres,” which Geri- 
cault worked on during his year 
in Rome in 1817. 
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Limitations of 
a quick fix 


THE ATTEMPT by the Group 
of Five finance ministers to 
devalue -the dollar, through' 
strong words backed by the 
threat of market intervention, 
is good news so long as mUtis- 
tera recognise that it as only a 
first step— a quick fix while real 
solutions are developed. It 
could prove very had news if 
the predictably sharp fall in the 
dollar on 'the first day con- 
vinces them that they achieved 
something solid, and can safely 
go back to their domestic pre- 
occupations. The situation 4s far 
too dangerous for that 

The sharpest danger, as the 
communique from New York 
recognised, is the growing pro- 
tectionist sentiment In the U-S- 
Co ogress, which could only too 
easily prove strong enough to 
override any veto which Presi- 
dent Reagan attempts to 
impose. The President has been 
trying to contain Congressional 
sentiment by an aggressive 
stance towards protection in 
other countries, with little 
effect on Congress. 

Intervention 

The Group of Five com- 
munique is at least a clear 
Signal that America's trading 
partners recognise her prob- 
lems, and are prepared to help, 
even at some cost to themselves; 
if the attempt to devalue die 
dollar is successful, it will 
certainly hurt those who have 
been doing so well out of ex- 
porting to the UJSq as the 
London stock market 
immedia telly recognised by 
marking down companies with 
a large dollar income. It 
should also give some relief to 
the XUS. farm and energy sec- 
tors, by stabilising or raising 
the dollar juices of their out- 
put It represents an attempt 
to relieve the pressures on the 
US. economy by getting the 
world trade system to function 
better rather than by interfer- 
ing with it 

This makes a powerful case 
for wha thas been done, but 
begs two very large questions. 
Can unaided intervention (or 
the threat of it) achieve what 
is wanted? And if it can, will 
the relief be effective enough 
or large enough to disarm the 
would-be protectionists? 

Economic purists will readily 
brush the whole exercise aside 
as futile; and since they include 
the U.S. administration spokes- 
man who yesterday claimed, 
incomprehensibly, that there 
had been no change in 
American policy in interven- 
tion, it may yet prove so. The 
central banks will almost cer- 
tainly have to give the markets 


at least one firm push, as they 
did so effectively in February, 
to carry any conviction. 

The correction may then 
prove quite durable if it is true 
that the over-valuation of the 
dollar is partly a matter of 
market expectations, as proved 
to be the case after the specu- 
lative climax at the beginning 
of the year, and if the inter- 
vention is not sterilised. Both 
these are very questionable 
propositions. Last year the 
dollar had rewarded the bulls 
so generously that its over- 
valuation was self-sustaining. 
Since the February turn it has 
fallen heavily, and subsequently 
drifted nervously; its present 
level seems adequately 
exp lained by interest rate 
differentials. 

If interest rates are at the 
heart of the problem, then 
monetary policy needs to be 
adjusted to meet the invest- 
ment demand for dollar assets 
more readily. This means 
higher monetary expansion and 
lower interest rates in the UJS^ 
and tighter policy elsewhere. 

Indeed, unsterilised interven- 
tion is simply one of the 
available open-market tech- 
niques for substituting dolar 
liquidity for liquidity in other 
currencies. 

Sentiment 

However, there is nothing In 
the communique to suggest that 
this point has been acknow- 
ledged, or that the US. 
authorities are ready to allow 
doHar monteary aggregates to 
overshoot still more drastically, 
or that the Germans and the 
British, not to mention the 
Japanese, are happy to delay 
the interest rate cuts which 
would be so popular with 
industry and with the electors. 
Yet this is the minimum 
required to ensure that the G5 
communique is an action plan 
rather than an exercise in 
rhetoric. 

We are doubtful on both 
these points; but even it we 
were not, we would suspect 
that an exchange rate adjust- 
ment-long overdue — is only a 
beginning. At best it will bring 
slow relief to U.S. industry; it 
will affect profit margins in 
exports to the U.S. rather than 
trade volumes. Above all, 
misaligned exchange rates 
reflect misaligned fiscal aa well 
as monetary policies. If econo- 
mic trends — and Congressional 
sentiment — are to be changed 
at all durably, action will be 
needed to reduce U.S. govern- 
ment borrowing and boost 
demand in strong surplus coun- 
tries. The assault on the dollar 
is a small beginnin g . 


Mrs Thatcher in 
the Middle East 


HRS THATCHER played her 
cards well in the Middle East 
last week. She set out to 
support moderate Arab govern- 
ments in their quest for a 
negotiated settlement to the 
Palestinian issue, to nudge 
President Reagan into becom- 
ing more positively involved in 
that process and to promote and 
secure British interests in the 
region. In at least two of her 
three objectives she appears to 
have been successfuL 

The most controversial aspect 
of the Prime Minister’s visit to 
Egypt and Jordan was inevit- 
ably her decision to invite two 
members of the Palestine 
Liberation Organisation's execu- 
tive committee for talks with 
Sir Geoffrey Howe in London 
next month. It does not amount 
to full recognition of the PLO 
but it points clearly to the way 
in which the British Govern- 
ment would like to see that 
oganisation evolve. 

Armed struggle 

Mr Mohammed Milhem and 
Bishop Khouri have never been 
associated with the military 
wing of the FLO but do com- 
mand respect among the 12m 
Palestinians living under 
Israeli occupation on the West 
Bank and Gaza. 

Neither man would deny the 
PLO tbe right to engage in 
armed struggle to achieve its 
objectives, but both appear to 
believe That the best hope of 
securing self-determination far 
the Palestinians is through the 
agreement negotiated between 
King Hussein of Jordan and Mr 
Yassir Arafat in February. King 
Hussein asserts that the 
essence of that agreement is 
UN Resolution 242 which pro- 
vides for Israeli withdrawal in 
return for peace. 

If that is the direction in 
which tbe PLO is moving then 
Mrs Thatcher was correct to 
encourage it. The sterility of a 
situation in which Israel refuses 
to acknowledge the PLO, 
because it is a terrorist organis- 
ation aimed at the destruction 
of the Jewish state, while tbe 
PLO will only talk to Israel if 
it has the prior pledge of an 
independent state, is all too 
obvious to everyone. 

If there is ever to be a peace- 
ful settlement in the Middle 
East it has to be negotiated 


wife people who are genuinely 
representative. Should Mrs 
Thatcher succeed in persuading 
President Reagan of this Then 
her trip will have been doubly 
successful. The U.S. Admini- 
stration is still hesitating over 
which Palestinians it will talk 
to as part of a joint Jordanian- 
Palestinian delegation. It is a 
procedural dispute which 
carries with it the risk that 
even if the US. does eventually 
take the plunge it will both 
upset Israel while failing to 
convince a substantial part of 
Arab public opinion. 

President Reagan has the 
opportunity now to provide the 
peace process with the impetus 
it needs. The hope is that he 
will tell King Hussein next 
Monday that the US. can agree 
on representative Palestinian 
names and that talks will be 
held soon afterwards. At the 
same time he must reassure 
Israel of the US. commitment 
to Its security. 

Mrs Thatcher is certainly in 
no doubt that the pressures on 
King Hussein, domestically and 
internationally, will intensify if 
he cannot demonstrate any pro- 
gress within the next few 
months. Syria is publicly com- 
mitted to the destruction of the 
Hussein plan, a task which will 
become immeasurably easier if 
Washington continues to pre- 
varicate. 

Of course, Syria should 
ideally be Involved from an 
early stage in negotiations but 
If that has been deemed impos- 
sible then the only method of 
tempering the opposition of 
Damascus will be through 
showing that Hussein's plan can 
provide benefits for the Pale- 
stinian people. 

Britain and the other mem- 
bers of the European Com- 
munity can provide a voice 
distinct from that of the US. 
and one of real value to the 
more moderate Arab nations. 
Sadly, international politicians 
tend too often either to lose 
interest or not to follow 
through. By becoming the first 
British Prime Minister to visit 
Jordan. Mis Thatcher, who is 
also a friend of Israel, sign alled 
perhaps the emergence of a 
new role for London, if not 
as a principal player at least as 
a catalyst 


U.S. HOUSEHOLD PRODUCTS 


A tough three-cornered fight 

By Terry Dodsworth and Paxil Taylor in New York 




A WALL STREET invest- 
ment hanker was asked 
recently why he thought 
Unilever had moved much more 
rapidly than expected to make 
a full bid for Rlchardson-Vicks, 
the world-famous manufacturer 
of Vicks VapoRub. 

“ Because.” he replied, 14 It 
didn't want to see Procter & 
Gamble or Colgate pick 
Richardson up from under its 
nose." 

This response neatly encap- 
sulates the fierce triangular 
battle which has been waged for 
years among the three com- 
panies that produce most of 
the household names found 
under the kitchen sink and in 
the bathroom cabinet. 

For the best part of this 
century, they have been 
engaged in elaborate 
manoeuvres which have taken 
them into virtually every 
corner of the globe and an 
ever-widening line-up of pro- 
ducts. The marketing conflict is 
engaged wherever two mem- 
bers of the trio come into 
competition. But historically 
Unilever has been the dominant 
force in Europe, as Procter & 
Gamble is in the US. 

Since the early 1980s, Unilever 
and its US. subsidiary. Lever 
Brothers, has stepped up its 
attack on the American market 
It has launched a battery of 
new products backed by fistfuls 
of advertising dollars, invested 
heavily in new plant and 
restructured its operations. Its 
$1.3bn contested takeover bid 
for Richardson represents the 
culmination of this new 
expansionary drive. 

The acquisition of Richardson 
would give Unilever a new 
batch of instantly recognisable 
brand names to put in the bath- 
room cabinet alongside its own 
lifebuoy soap, Dimension sham- 
poo, Aim toothpaste and Signal 
mouthwash. Among these are 
Richardson's Oil of Ulay skin 
lotion and its redoubtable 80- 
year-old Vicks range 
This new-found vigour at 
Lever follows a bleak patch 
when, as one analyst pots it, 
u the management went to 
Sleep at the wheel.” Although 
Unilever’s other interests in 
the UJS., Lipton’s tea and the 
more recently - acquit ed 
National Standi, have rarely 
shown less than a sparkling 
performance. Lever Brothers 
lost market share steadily in 
the 1970s. By 1978 it was losing 
money and It took a major man- 
agement upheaval to pull the 
group out of its deldine. 

"I could not understand it,* 
says Mr Hercule Sogales, an 
analysts at DrexeU Burham 
Lambert who used to work for 
Procter & Gamble. “Unilever 
was such wonderful company, 
yet there was this amazing 
difference between its Euro- 
pean performance and Lever 
Brothers." 

In 1980, the Unilever hoard 
dispatched Mr Michael Angus, 
a top-ranking executive, to 
sort out the problem. Three 
years later, lever pulled back 
into the black, posting a $ 14.6m 
net profit in 1983 following five 
years of losses. Yet even today 
Lever’s performance can hardly 
be described as glowing. Last 
year the company reported 



earnings of just ?7Jjn on 
soles of $L8bn. 

Part of the explanation for 
tills lacklustre bottom line is 
the vigorous and costly market- 
ing effort Lever has mounted 
to re-establish its position in 
the UB. — which has intensified 
its head-on dash with Procter 
A Gamble and Colgate. 

Over the past five years all 
three have suffered from the 
battle for market share in a 
mature sector. Even Procter A 
Gamble, the 22nd largest com- 
pany in the UB. and un- 
disputed marketing king, has 
stumbled, malting some un- 
characteristic product errors. 

One of the most serious set- 
backs for the Cincinnati-based 
P & G was in the glbnra-year 
toothpaste market where Col- 
gate-Palmolive caught it nap- 
ping with a series of new 
product launches. In the early 
1980s, Colgate brought out the 
clear sweeter-testing Gels which 
was an instant success in the 
children’s market, following up 
last year with the launch of the 
Colgate pump dispenser— an 
innovative packaging idea 
which replaced the traditional 
tube with a firm plastic dis- 
penser which pumped out a 
single standard dollop of paste. 


Proctor & Gamble reacted 
sluggishly to the challenge 
posed by the Colgate pump, and 
then lost more credibility and 
market share when its rival 
pomp dispenser ran into tech- 
nical problems during test 
marketing. 

In the meantime, Colgate has 
established a clear lead, captur- 
ing about half of the rapidly 
growing high-margin pump 
market — which is now estima- 
ted at over 12 per cent of total 
toothpaste sales. 

Mr Reuben Mark, Colgate’s 
new president and chief execu- 
tive, claimed last month that 
his company has now drawn 
almost level with P & G in total 
toothpaste sales. “In 1979 they 
had a 42 per cent share and we 
had 18 per cent,” be said. "To- 
day they have about 28 per cent 
and we have about 25 per cent.” 

Even in its base market of 
detergents, PAG appears to 
have faltered. Lever Brothers 
early launch of Wlsk . liquid 
detergent more than 20 years 
ago enabled the company to 
capture a healthy lead in the 
fastest growing sector of the 
detergent market According to 
industry estimates, liquid deter- 
gents now account for $750m of 


the $3£bn-a-year total detergent 
market end Wide has taken a 
third of the liquid market to 
become the second-biggest sell- 
ing detergent of any sort 
behind P A G’s 39-year-old 
powdered Tide brand. 

Some Wall Street analysts 
believe P A G’s uncharacteristic 
lapses reflect hardening arteries 
in the 148-year-old company 
Sales and earnings growth have 
slowed in recent years and in 
fiscal 1985 it posted its first full 
year earnings decline in 33 
years as profits slumped by 29 . 
per cent to $635 m. 

Other industry specialists 
however attribute P A G’s 
recent problems as much to the 
new-found marketing skill of its 
chief rivals. 

At P A G, competitive pres- 
sures have forced the once ultra- 
cautious company to introduce 
an unprecedented number of 
new products. Recent additions 
to the brand line-up range from 
Duncan Hines chocolate chip 
cookies to Citrus Hill orange 
juice and a handful of over-the- 
counter drugs resulting from its 
$371m acquisition of Norwich 
Eaton in 1982. At the same time 
PAG has launched a counter- 
offensive in the liquid detergent 


market with its new and highly 
successful Liquid Tide brand. 
Liquid Bold 3 and several other 
derivatives of its best-selling 
powder brands. 

Backing this up, the group 
has plunged into a major 
capital expenditure programme 
to re-equip and automate its 
plants. In its latest fiscal year, 
capital spending grew by 20 per 
cent to $l.lbn, following a 50 
per cent rise the previous year. 

P A G’s already legendary 
advertising budget has also 
been stepped up. Last year tbe 
group spent $750m on promot- 
ing its products, well above 
such corporate giants as Sears 
Roebuck, General Motors and 
significantly more than the 
combined advertising budgets 
of Lever and Colgate. 

Colgate-Palmolive has looked 
to be the most vulnerable 
company in tbe trio. On a 
global scale, it is much 
smaller than either of its two 
competitors with total sales of 
35bn against Unilever's $21bn 
and Procter A Gamble’s 
$13.0bn_ 

After peaking at $20Sm in 
1981. earnings slipped steadily 
to 3153m last year, making the 
group a favourite target for 


EUROPE’S SHIFTING MARKET SHARES 


THE three-way battle 
between Unilever, Procter A 
Gamble and Colgate-Palm- 
olive has been waged across 
Europe for many decades. 
But they do not have it all 
their own way. 

According to London stock- 
brokers Henderson Cros- 
tbwalte, Unilever has around 
2L5 per cent of the entire 
European market for deter- 
gents, and Procter A Ga mb le 
17.5 per cent Third place, 
thoug h, goes to the German 
producer Henkel, which has a 
comma nding position in Ger- 
many and Austria. Colgate 


Palmolive brings up the rear 
with 7S per cent. 

The dominance of Henkel 
hi Germany, together with 
the aggressive pricing tactics 
of tiie leading German retail 
chain Aldi, has knocked the 
international play era in 
recent times. By outside esti- 
mates, Unilever has lost £50m 
In German detergents over 
the past five years. 

“In the second quarter of 
this year,” Unilever says, 
“ we decided that enough was 
enough. We have restructured 
very heavily In Germany, with 
manpower losses in almost 


every area of the business. 
Even so, it will take two or 
three years to get back Into 
profit.” 

In the UK, where Unilever 
and P and G have the field 
largely to themselves, the 
battle has been especially 
hard and prolonged. Lever 
Brothers' share of the UK 
washing powder market 
peaked In 1980 at a remark- 
able 52 per cent, against 
F and G’s 39 per cent 

Then the tables began to 
torn. By 1982, Lever’s share 
stood at only 47 per cent. 


P and G’s at 42 per cent In 
November 1983 came Lever's 
disastrous launch of new 
Persil Automatic: the pro- 
duct was widely publicised as 
the cause of severe skin rash, 
and within a few months sales 
of Persil Automatic— whkh 
once claimed 20 per emit of 
the entire market— had virtu- 
ally collapsed. Swift remedial 
action was taken, but the com- 
pany will now say only that 
market share b “out of the 
trough.” 

Jackson 


Tony 


takeover speculation. 

Belatedly. Colgate has begun 
to refocus on its traditional 
strengths, selling off some 
of the companies it bought dur- 
ing an acquisition phase during 
the 1970s. Mr Mark say* the 
company will concentrate on 
ihe products for which it is 
known best — brands like Fab 
detergent, Ajax cleaner, 
Palmolive soap and the 
ubiquitous Colgate ora nos or 
toothpaste and shaving cream. 

In the face of P A Gs come- 
back plan and Colgate s re- 
trenchment, Lever seems to be 
sprtling in for the long haul. 
There are certainly no quick 
profits to be made in playing 
second fiddle, however well, to 
PAG. Despite the success of 
Wisk, analysts believe that it 
earns virtually nothing on its 
detergent line, compared to 
the perhaps 16 or 17 per cent 
return on sales achieved by 
PAG. 

The new product programme 
launched by Mr Angus and con- 
tinued by his successor Mr 
Gordon Stevens, has continued 
to soak up funds. It costs 
around $40m to launch a new 
detergent nationally in the 
U.S.. and Lever is showing no 
signs of slowing down the pace 
of new introductions — it is 
steadily expanding the Surf 
powdered brand, developing 
both Snuggle liquid fabric 
freshener and Sunlight auto- 
matic detergent nationally, and 
last year built a new $41m 
plant for its Dove and Caress 
toilet soaps. 

Yet, despite the cost market- 
ing experts believe this concen- 
tration on the U.S. will continue 
for some years to come. They 
see lever shifting decisively 
away from its 1970s emphasis 
on Third World markets— a 
period when the developing 
world seemed to hold out rich 
prospects of growth— to a deter- 
mined assault on its U.S. rivals 
on their home territory. “ One 
way of competing internation- 
ally is to take away easy profits 
from your competitors in their 
home markets,” notes one 
analyst 

Part of the new strategy, they 
believe, will involved a stepped- 
up effort to transfer product 
technology from its European, 
base to the US* a trend which 
began under Mr Angus in both 
the detergent and margarine 
sectors. In margarine, for 
example. Lever revamped its 
operations last year, acquiring 
Shedd. one of the leading U.S. 
producers, and returned into 
profits in this sector 

The second element in the 
group’s assault on the UJ5- con- 
sumer and household products 
markets became apparent in 
the Richardson-Vicks takeover 
bid. While it is far from clear 
at this stage that the offer 
will succeed — family-controlled 
Richardson is fighting like a 
tiger — Lever is clearly deter- 
mined to broaden its competi- 
tive front in the UB. 

By launching its $lBbn bid 
for Richardson, Lever is aiming 
to pick up a complementary 
product line which can be sup- 
ported by the sort of marketing 
it understands, in a field where, 
for once, it will not crash head- 
long into its old adversaries. 


Change 
of agenda 

The thick and glossy agenda 
for tile Tory Party conference, 
published yesterday, shows that 
a month is a long time in 
politics. The publication which 
went to press before tbe 
Cabinet reshuffle has adecidely 
dated look. 

All the old ministers are 
listed to answer the various 
debatse when tbe party faithful 
gather at Blackpool in two 
weeks' time. A typed list con- 
taining no less than eight cor- 
rections had to be issued at the 
press conference which 
launched the agenda. 

A full page colour photograph 
shows the beaming face of John 
Selwyn Gammer as chairman 
of the party though, of course, 
it is the more saturnine Norman 
Tebbit who now rules. 

The luckless Patrick Jenkin. 
who made known his ill-feeling 
over the way he was pushed 
out of the Government, is still 
listed as the man who will 
answer the conference debate 
on environment, homes and 
land. 

That nimble novelist, Jeffrey 
Archer, the party’s new deputy 
chairman, fares rather better. 
Presumably, It was known that 
his appointment was in the 
offing as his name is down in 
the agenda to make the tradi- 
tional appeal for party funds 
on the last day of tbe con- 
ference. 

Who better than the author 
of "Not a Penny Store, Not a 
Penny Less ” for such a task? 


ECU spirit 


Britain may still be some way 
from membership of the Euro- 
pean Monetary System. Never- 
theless. one City of London 
company has just made its own 
contribution to the spirit of 
community harmonisation. 

FAC Eurotrust, tbe specialist 
European Investment trust in 
the Foreign and Colonial 
Management Group has pub- 
lished an annual report which 
presents a revenue account and 
balance sheet denominated in 
the European Currency Unit 
(ECU) in addition to the 


Men and Matters 


normal sterling figures. 

Tbe Idea is to show how the 
firm has performed without 
the distortions caused by the 
fluctuations of sterling over the 
last year. 

FAC says it is the first 
British company to publish 
ECU accounts. 

There is not likely to be a 
rush to follow it, . although 
rivals may note the happy fact 
that the trust's ECU net asset 
value is up 33 per cent over 
tbe year— well ahead of a 22 
per cent rise in sterling terms. 

The French nationalised 
glass group Saint Gobain 
adopted ECUs earlier this year 
when reporting and has gone a 
step further by issuing ECU 
denominated loan stock. 


Garden City 

Tbe popular perception of 
Glasgow remains stubbornly 
one of a rundown city based on 
declining heavy industry. Not 
quite true, of course, as any 
recent visitor can confirm, but 
it is a big psychological hurdle 
for tiie organisers of the city’s 
1988 garden festival. 

As Billy Connolly, the home- 
grown comedian, admitted 
ruefully at a razzamatazz 
launch of festival plans at the 
Honourable Artillery Com- 
pany’s headquarters in the City, 
Glasgow and flowers appear to 
be mutually exclusive. 

But over 100 acres of derelict 
dockside near the centre of the 
city will be transformed into a 
landscaped park, marina and 
pleasure gardens to attract an 
estimated 4m visitors. 

As an “unashamed fan” of 
Glasgow, George Younger, the 
Scottish Secretary, accepted 
the indignity of a bumpy ride in 
a hot air balloon with Connolly 
for the sake of the cameras. 
“Glasgow’s festival will out- 
shine them all." he said loyally. 

The Scottish Development 
Agency which is funding the 


operation at a net cost of 
around £12m. is looking for 
sponsorship from private indus- 
try and has high hopes of 
getting it 

Tbe garden festival concept 
has caught on following the 
success of Liverpool last year. 
Stoke on Trent where a former 
steelworks site will be trans- 
formed by next summer, has 
already attracted £3Jm from 
Industry. 


Watermark 

Thames Water Authority is 
bubbling with excitement. Its 
tap water has been voted among 
the top 10 leading brands of 
bottled water in a taste test 

“ What wine? ” magazine 
organised a water and wine 
tasting in London earlier this 
month and Thames, after car- 
bonating a bottleful of tap 
water, slipped it into the test 
with the other 23 sparkling 
waters. 

The judges placed the 
Thames sample sixth, ahead of 
17 well-known bottled brands. 

Thames has apparently not 
decided yet whether to enter 
the market. But its e xisting 
customers, it reckons, should 
be pleased to know what a 
bargain they are getting at a 
mere .06p a litre. 


Northern lights 

Much as I respect the sterling 
qualities of Yorkshire folk and 
their proud county, the idea of 
Bradford, tbe West Riding 
woollen city, being a tourist 
attraction had somehow passed 
me by. 

■ Nevertheless. Bradford is tbe 
first norther ncity to be selected 
by the English Tourist Board 
for a tourism development 
action programme. 

The board and the various 
local authorities have agreed to 
find £40,000 for a series of 


feasibility studies designed to 
maks Bradford a firm favourite 
among northern conference 
centres. 

Meanwhile, the European 
Economic Community is finding 
a further £120,000 to carry out 
an analysis of Bradford's socio- 
economic structure. 

Bradford's special role 
throughout its Industrial his- 
tory has been to absorb 
immigrant n soa large scale. 
The Victorian city was largely 
built-up by tbe efforts of 
European refugees from the 
Franco-Prossian war. Since 
World War Two the city has 
been changed yet again by 
waves of immigrants from the 
Indian sub-continent 

The tourist board is backing 
Bradford encouraged by the 
fact that some 30,000 people are 
already choosing to visit the 
city annually on “short-stay” 
holidays — either to see relatives 
or tot our the nearby Bronte 
country and various spots in the 
Yorkshire dales 

And. as a reminder of 
earlier visitors who came and 
stayed, the run-down area 
called Little Germany is being 
revived as a sort of northern 
Covent Garden, while the Wool 
Exchange is destined to become 
a shopping malL 


Room service 

When a coup was attempted 
in Bangkok recently — it 
rapidly failed — tbe first 
thoughts of the Asia Hotel 
management were, naturally, 
for the well-being of their 
guests. 

The following memo was cir- 
culated: 

“To all our dear guests. 
Please be informed that a light 
government revolution is going 
on this morning. 

“ The public is then re- 
quested to keep calm and, if 
possible, stay out of busy areas 
on tiil situation is back to 
normal. 

“There is nothing to panic. 
Please just be aware of the 
situation in case you have to be 
out of the hotel. 

“ Thanking you for your kind 
attention »nd co-operation.” 


Observer 


?§ Our new technology 
has projected us into 
the space age 99 

JOHN STRINGER. WADE IRELAND LTD. SI BSIDI AKY 
OF WADE POTTERIES PLC STOKE-ON-TRENT 


Wadehave been in Northern Ireland for over 35 years. 
They knew that the skill and adapability of their 
workforce would launch them into the aerospace and 
atomic fields of tomorrow. And they knew the facts 
about Northern Ireland. 

• A highly skilled workforce whose productivity 
isrenowned. 

• Tbe best labour relations record in tbe UK- 
better than most throughout tbe world. 


in Europe. 

• An enviable quality of life- many executives, 
once there, are reluctant to leave. 

Find out more about a place where other companies 
have invested and where people love to live and 
work. Learn about the generous and flexible 
incentives that make it easy to become more 
profitable quickly. 

Judge us on the facts 

niDB 

Northern 


INDUSTRIAL DEVELOPMENT BOARD 
FOR NORTHERN IRELAND 

Call or write (o any of the addresses below. 
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dusseldorf 

lau Foffison, , fehlossparkstiasse a, 4000 Dusseldorf la 
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Unemployment r.ncl ri' 2 .; 




Fronj Hr D. .If? 

Sir,- — -What Kr Jamc- Sy=-.;r.s 


writes 


l September 17; abciz: 


r :rt ::-r t -'■■? (in :«:vr wages 
•.r v.!:? sv=. irliflnr into ihe 
evar-jrowi:.?. pirva.'a; economy. 

iu»mp:c;.Ts‘er.t asi -jai vssis I: t/.s C:r.5 *.vant ta 
is interesting. But I hops tie ;o?u’cr A 7 ‘-In uoy sl.culi 
Policy-makers do ns: drs - v tee '-.-.?e’? ^zi'j.K oa 

wronj conclusions frrm it. tr.s work..-. £5 :.I-.r Jcjsar tj ar- 
il may well bo cor roc' — it I;ct tz, z z~d coac-zn- 

olmost certain;;. - is-— *>,at f-;i j_n ^r.v.e ibeir e.v; rr;rvr; r cn 
real wages elands employ- tba prez :z’2;r. ues’i theme*. 


1, HOWDY! "WE LfTTLE ONE'S RjRV&OR PEXR>R*\AriCE 
& gCtfUS 7rJE 6!^ ONE IS FOR VfcVR PB«»flN 
5 CQNTRraurtON AND THIS A* 

S J/^»^J*fiE!KL , E v, 3bi M 


meat, and that tho slw?r and 
stickier the £ all, the lers i'zj 
impact an iz a employment. 


Indeed, Kcynas «,li 

But this insight is a •v':’o”y 
indadeqizate bos is fc-r a rounded 
economic and social policy in 
today’s conditions. vVhct nz ri- 
pens if the market-clearing real 
wage is well below accepted 
minimum s'rndarcs cl living 
and dignity? 

In effect tee pcllcy-ma Iters 
who talk purely in these terms 
seem to be telling people in 
already straitened circum- 
stances somehow te live ca i;ss 
— not a very warming message. 

This is why Gaverutn€ : nt 
spokesmen visa lecture the 
woridwerid about the need so 

"nriM nr.rVar; i-it.-i . 1 ■ 


trrni-.g all h:.;.-!.' and policies 
to tht: tas.t 'j. drr.raatica:ly 
v.rdenizg cwacrsaip in our 
much, ssetery, of i businesses, 
chares and ether assent. 

I’33”cji did net give 

much credence tr- the idea that 
t ha way* p.-:c!e:.:. end the 
unzmrl r re's I cm, c-^uld 

be progrossirziy -zczci by allow- 
ing worker.-, a far greats r share 
in the zcticr.'s cap cl the ugh 
he treaties.?:! the t.iought in 
“ Mo-v to ray 2zr th? var. ’ 

3 at ::ov.’ tr.a-t s vents and 
zzadz-m tcchnclagy’ arc combin- 
ing to z reduce an explosive 
grotwth in rart-time ".ork lia 



Performance payment bonus 


Fron Mr P. Brown to perks, in 

Sir, — Before too many high P 31 ^, 63X3 ^ 

flyers seek the top spot at the Pension contobutions. very 


icular com' 
additional 


UK subsidiary of a U.S. com- 
pany in the expectation of 


different to the k la carte 
remuneration policies increas- 


joying the 30 jMrrcent bonus ii?gly . availably to g 


domestic 


directors 
companies. 

They should also beware the 


and salary premium suggested 
by the Jobs Column (Septem- 

- . , trswsas ot « 

sk»"kfs 2 bs: i^W7^gs-ss ss?-*sn? 

r.-i; wag? z anj-vriy, er=n while i^mic tte miK 


the best UK profit years and 



wages from employment. 
The arzswor: are t:< i-.and 



, . companies, 

zt.r.ns and pre- ^ addition they will find 
their U.S. colleagues’ attitudes 


Peter Brown, 

Reward Regional Surveys, 

1 Milt Street, Stone, Staffs. 


the p re Sts frem capital and in David How?”. 

more e£*sdv! stata ir.cjni? sup- House c/ Czx.r-.cr r, 5tV2. 


Encouragement for the arts 


From the Director, 

British Theatre Association. 


Potentially illeaal TV licenc 


From Sir J. Karrisgi-n 
Sir, — From your r?c?ct r?- 
ports on E3C financing, tr.?re 
appears to be an unquestioning 
assumption ifcst the TV licence 
fee is irgai. The European ccn- 
ventisn on hizmnn rights — 
which is supposed to override 
any 

n^Tiu, ili i i 

. . . receive irzarmtuon . . . by 
any medium and regarcl sss c-z 
frontiers.” This funis.” er«tal 
human right tr.ukas it s:l?gal fer 


Minister for the Arts who does 
not recognise the contribution 
„ . , , that is made to this country by 

Sir,— How culpa We a new arlSi both socially and 

leader would be thought if the financially, 
first major speech to the Press If any leader really believes 
(Seutember 18) undermined in the body he serves, that body 
those involved, gave no hope 
cf Government support and, as 
one responsible for develop- Wlt *L ??, , J*l n 

— — — - meat, stated that every penny ?°J £ JSUh?*! 

there nr? v.jrlr.s sit err. a lives, given to the organisation would how can the arts be made to 
TV signals ccuTi b? broadcast odj’ lead to it wanting two. We floun3 “- 
in scramMi-d firm, with de- have reached a strange state of Jane Hackworth-Young, 
s erasers ava'Jiiils far rent, affairs when we appoint a 9 Fitzroy Square, Wl. 


tum? r.gr.ts 


to receive 


ir^onz’ljca tzi tizeir TV sets, 
is t.c drUcrcub 

One? tba iiccr.c? fe? is gone. 


iy cantrrry UK lews — ce- perhaps n~\ a zueterti amount 
ands, in pert. ** ti:? rl^h.t to cf \-ic\: r zz:s. C r -’*e could tr>- 


t*wi.iae. :=Kri:.=i:>dttat ^ way to cheaper house prices 


ii adrerusinT resIcr.U areas 
decs roz v.orl:— :t can b? can- From Hr R. Memane. 
ceilec.j It ecu's f be- funded cut 


the British Government to deny cl ger.vral ta.w'J jn vi:h cciitz- 
peopls access to breed za its cm safeguards. One v. sy would 
from rrv cr any ether h'.-dv t-n to set a current funding 
which broadcasts Laforezaticz :n lew!, ensure that in the future 
unscrambled fzrm into the air- the funding is inflation-proofed. 


waves cn demand for payment 
of a licence fre. 

Ey analogy, consider a de 
mand from the Government that 


by rezTrer.ca to industry- 
relevant indices; vilh a require- 
ment that r.o legislation aimed 
a; changing the 23C's skstus or 


Sir. — Mr N. W. Bowie (Sep- 
tember 19) is correct in his 
assertion that the only way to 
cheaper house prices is to 
increase the supply of land. 

His suggestion, however, that 


London — much of it in the 
hands of local authorities. 

Surely, Sir, what Is required 
is for centra] government to 
encourage existing landowners 
to put their vacant land to its 
maximum permitted use, pos- 


thT V3SE * far general MM» * 3 fStmmsl 

to “zone more charge on all such land. 



government 

KS&TS 13S would be that land would 


The economic effect of tilts 


become cheaper to buy and 
dearer to hold. 


wide of the mark. A great deal 
cf highly suitable land lies 
unused throughout the south Richard Memane, 
east and particularly in Greater 4 Manor Road, SW20. 


jiLsJiuea public outrage 
The insidious!: ;s5 of the licence 
fee, vizh the resultant snooping 


Changing the use of land 


From Mr A. Harper 
Sir, — Mr Bowie (September 


ferred beyond a r.txt election. 

by detectors an. criming Isa tinn pfstx 74* G«ciil Foot Ctffc*. ' . «r, - mr now,e tsepxemoor 
of those v;Ub;=g to exercli? f;«p Ycr.':, I.V 103)!. * 9 > says that land pnees are 

. governed by supply and de- 

mand. To a degree this is true, 
but in one unique feature land 

. -ii ■* — differs from all other markets 

ATjfi r.’T ff Z£3 L r«SS. ; V 01 i'v01122 because its effective supply is 

“ «-» * fixed. 

From Hr J. F.ic'.crCs hewsrs- they are, a substantial j 3 unrealistic to believe 

S fr— ■ -h-* far will qulrirly emerge. tiie mere adjustaent of 



such agrezzzec-s void. r.ir& 
graph 3 allows f:r tl:e prohibi- 
tions cf pars graph 1 -,i “ b? 
declared Inapplicable ” in cases 
where, subject to certain provi- 
sions. ti:e cgreeir.cni “coiitrl- [w 
bates Iz improving the profluc- ?i - ' 
tion or dlstributijn cf £,zcij 
or to pro me tins technical cr 
economic progress while allow- 
ing customers a fair share of tha 
resulting tane-i-.’* 

A problem arises in that only 
the Czuuzissian zf zlzz- European 
Cocmunitirs =cz laxh™ zt.e 
neceszary deciaraticn lacczr 


paragrayh S I'ar.;,' doubt about ereapticr. Is pcndlflc. but also 
this in the v-ordinj of tl'.e 
Treat:- is dispelled fcy tiie 

prorisions zl Ccuncl Rcgulaton prior to Gzz submission' being 


27 cf 16C2). The result of tills 
is. that a very I arc? number cl 
agreemczti.o fulfil ling the 
requirements have had fo be 
notified to the Commisz-ion ana 
until such time as u'.? Ccmtaii- 


The effect of our systems of 
land tenure and taxation com- 
bine to encourage all holders 
of land to operate a passive car- 
tel. No land holders wants to 
depress prices and If there are 
any signs of falling land prices 
potential sellers will tend to 
postpone such disposals until 
prices recover. 

Rezoning land use may tech- 
nically increase supply for given 
activities but it does not neces- 
sarily make a land holders a 
seller. 

Arnold J. Harper. 

31, Russell Road, SW19. 


good bedding, sleeping in the 
Rapoport began Japanese style is not so much 
Japanese an austere experience as 
r 36) with luxurious one, and one that is 
statement f ar less likely to lead to ortho- 
bring myself paedic problems than the beds 

rjrj^ n a b- re them re l d the f® 5 * of he * that Ms Rapoport presumably 

..V.-- “ AT , .h Via the world s second richest feels t0 be the natural place for 
cr fv .r'.’VM », thl industrialised aemocracy, more sleeping man or woman. 

t£G2i -S-sum- g- 

tradition of austerity, even in 

...., ; ,, r . 1J5 

in Japan has nothing whatsoever 

to do with austerity. s ? e but srnpiy wrong, just as 

Fart of the problem lies in « would be to assert (from 
the word '‘floor,” which conjures examples I have come senes m 
up images of uncomfortable Japan) t the ^ English are 
student nights. The idea of easily satisfied with second-best 
sleeping on a carpeted floor, because man ^’ 05 Hf® 

which dirty shoes walk across hous ?f ’ or wtri?T 

all day. Is no more appealing, stands ids of personal hygiene. 

But of course the Japanese are tIiwh 

not perpetual students dossing ^ Pa ° 

dc-./n in their own houses, and People do things differently, 
the so-called ‘‘floor" that they Dr P. F. KomiokL 
risen on is comfortably matted 56 Carlyle Rood, 
and' never sees a shoe. With Cambridge 



c: paragraph 


zreates a pro 
implies 


can bo a I lev;,: led is L-y proceed- 
ir.g i3 zzzzr\ ir.r.aa wi'Ji para- 
grarb Z. i.ior ?by xcccsjarily 
requiring a rzlerzzzze to Brus- 
sz'is b.= ;:ra justice can be caz*e. 

parties to cn ?; res meat in 
iiar q v iitie or. applicailon far 


raz-a ce:ap;?3 as to 

!>.e pziitians rf tii= parties 


azai:- ta tizo Ccmalssfsn. 

Sue I? preileztis could be 
avoided r-y c~ cmezdir.oat to the 
Treaty ta make iz cl or - that 
agrez-zteuiS Lr.iL r r? end ‘lad to 
e::?3-.pt:aa c?e enforceable and 


sioa has acred upon them, lh?rs that ;:i adetilen to tti? Commis- 
hss been uncertainty as to the sien’s pa-vers. a natiozai court 
legal pcsltioa between th? be ions vhzch en r.ctioa in which 
parties. The Cozuciisicn has an alleged breach u-as in issue 
tried to recaca the number of could or.ply the criteria set out 


Bolstering small businesses 

From Mr E. Wood a senior civil servant then In 

cir_T.Tr,™ Ro™ /8«.i<>mhpr the small firms division of the 





rather than seed cj^plaiz:: ;? 

Eruss-?i5. It fe.zr.s 
desirable Chat ti-e Grr.;r.:Iz:i jo > Lalus ^ 
pleas should fcu heeded. I.', S3Si, ziL-iv-r?:, V.'Ci. 


rac.it tiiat direct support for E. G. Wood, 
larg? firms helps Their small 27, Toam3cliffe Lane, 
firm suppliers indirectly was Marple Bridge. 
put to me some years ago by Stockport, Cheshire, 


Alliance 


UK voting patients 
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By Peter Riddell, Political Editor 


THE SDF/Liberal AIHanoe is 
riding high In the opinion polls 
— and for the first time there is 
evlderoe that it has carved out 
a distinctive core of support 
far removed from the 
ephemeral liberal protest vote 
of the past. 

The emergence of an Identi- 
fiable Alliance voter has major 
implications for the electoral 
strategies of all parties and for 
the type of seat which the SDP 
and Liberals may win. 

The dearest evidence comes 
from a new study based on 
interviews with nearly 4.000 
voters just after the 1083 
general election. (How Britain 
Votes, by Anthony Heath, Roger 
JoweU, and John Curtice, to be 
published by Pergamon Press 
this week, price £15.50 hardback 
amt £7.95 paperback.) 

In the 1960s and 1970s. the 
Liberal vote was amorphous. 
There was a large turnover of 
support, with, for example, less 
than half the people who had 
voted Liberal In February 1974 
tu rning out for them again in 
the election that October.' Simi- 
larly, in that period, the Liberal 
vote had bo distinctive social 
base nor any unifying political 
outlook. 

But in the 1979 election, and 
particularly in 1983, a heartland 
of Liberal and then Alliance 
support began to appear. Con- 
trary to previous analysis, there 
is little evidence of a loosening 
of class loyalties or cohesion. 
Much more significant has been 
a major change in the class 
structure. 

Even in 1983, nearly a half 
of the working class, consisting 
of manual employees in indus- 
try and agriculture, voted 
Labour (in turn accounting for 
55 per cent of the party's total 
votes). Labour's problem is 
that this group has declined 
from 47 to 34 per cent of the 
electorate in the past two 
decades. 

By contrast, the sakuiat, de- 
fined as managers, administra- 
tors and professionals, has risen 
from 18 to 27 per cent of .the 
electorate — and only 14 per 
cent of them voted Labour in 
1983. But 31 per cent supported 
the Alliance (in turn accounting 
for 35 per cent of fts total 
votes). 

However, these social changes 
account for only about half the 
fall In the Labour vote in the 
past two decades. On their own, 
these movements do not account 
for the big rise in the Alliance 
vote, since the growth of the 
salarfat should also help the 
Tories. 
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24 
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A partial explanation may be 
the rising number of people 
with educational qualifications. 
For instance, in 1983 the 
Alliance took 41 per cent of 
the votes of university 
graduates and 33 per cent of 
those in the salarlat with one 
O level or above. These social 
changes have been reinforced 
by movements in public views 
and attitudes towards favouring 
the Alliance. 

The authors have developed 
a two-dimensional approach. 
One axis is government inter- 
vention versus free enterprise 
and the other is authori- 
tarianism versus liberal social 
values. Labour voters tend to 
be concentrated in the inter- 
ventionist liberal corner and 
Tories in the free enterprise 
authoritarian corner. Alliance 
support is strongest among 
those favouring the mixed 
economy but also the welfare 
state, civil liberties and inter- 
nationalism; these views are 
associated wtlh the educated 
salariat. 

Consequently, the rise of the 
Alliance can be linked with the 
growth ot a “sew" educated 
middle-class sharing its values. 
However, equally significant 
has been an increase in public 
support both for free enterprise 
values and for a liberal social 
approach. 

Since the mid-1960s there has, 
for example, been a marked 


shift in public views on extend- 
ing nationalisation now (backed 
by 18 per cent against 28 per 
cent in 1964) end privatisation 
(supported by 42 per cent 
against 21 per cent previously). 
This is a far larger movement 
than can be explained by 
changes in the class structure 
alone. The authors suggest that 
“Mrs Thatcher has made con- 
verts to the free enterprise 
philosophy,” particularly among 
latent supporters in the salariat 
and petty bourgeoisie. 

There has also been an 
increase in support for the 
liberal social values such as 
abolition of the death penalty 
and equal opportunity. This can 
be linked with the growth of 
sixth-form and higher educa- 
tion. The net effect of both 
these shifts has been an increase 
in the free enterprise/] iberal 
values' area of potential 
Alliance support, possibly of 5 
percentage points. 

However, the authors argue 
that the Alliance has not yet 
clearly established itself as the 
main party of professional and 
technical workers in the way 
that Labour and the Conserva- 
tives are the dominant parties 
of the industrial worker and 
the entrepreneur and manager 
respectively. 

The Alliance has fallen short 
of the other parties in mobilis- 
ing its potential support. The 
absence of an overriding Alli- 


ance principle which unites its 
supporters and distinguishes 
them from Tory and Labour 
backers may explain the relative 
paucity of strongly committed 
Alliance supporters. But if tne 
Alliance could secure the same 
proportion of its heartland vote 
as the other parties it could 
expect to win 5 to 10 percentage 
points more votes, largely at the 
expense of the Tories. 

Some of these findings have 
already been discussed by 
Alliance leaders and have been 
reflected in Dr David Owen's 
repeated stress on the social 
market economy and on winning 
and retaining the support of 
traditional Labour voters who 
backed the Tories in 1979 and 
1983. The authors suggest that 
it might be rational for the 
Alliance to move more in a free 
enterprise direction while re- 
taining its current approach to 
liberal social values since the 
votes it might win from the 
Tories by doing so should more 
♦ban maic^ up fbr those it might 
lose to Labour. 

There are also snags for the 
Alliance. This strategy may be 
at the expense of giving up 
earlier ambitions of replacing 
Labour and attracting tradi- 
tional working-class voters. 
However, the Alliance has to 
attract such support if it Is to 
prevent a Labour revival from 
undermining its hopes of win- 
cing SDP target seats such as 
Milton Keynes, Stevenage and 
Swindon. 

The Heath/Jowell/Curtice 
view is partially challenged by 
some Alliance leaders who argue 
that many of their inner-city 
supporters in, for example. 
Tower Hamlets, Islington . and 
Lambeth do not fall neatly into 
a free enterprise/liberal cate- 
gory. They may favour free 
enterprise but they also back 
traditional family values and 
tough police action against 
crime rather than a liberal 
approach. The liberal activists' 
view has been that it is possible 
to win working-class support by 
taking up local grievances and 
offering an alternative to the 
partnernalist approach of some 
Labour councils. 

The message is not all bad for 
Labour. The party may be able 
to revive and does not have to 
take the g*i«tmg distortion of 
values and attitudes as given; 
Thatcherism is not irreversible. 
But the authors suggest that an 
appeal to social justice rather 
than to class struggle has more 
hope of success. 

In short; there is still all to 
play for in a three-party 
electoral system.- 




advantage wheoyou start 
running your own business, 

Ultimately, of course, the success or Mure of your business 
will depend on you. 

In its very first stages, though, it will also depend on the advice 
youreceive. 

Bar too many good ideas have turned into Med businesses, 
thanks to confused, contradictor or incorrect advice. 

That’s why our first advice to anyone starting a business 
from scratch comes in the form or a completely objective 
booklet 

Somewhat predictably perhaps, it is called ‘Starting a 
Business! — -■ 

It provides invaluable help in assessing the 




nt types of busi- 
ness structure. VCbukl a limited company or 
a partnership, for example, be best suited to 
■\ your needs? 

It shows how we can help you with 
advice on premises, leasing, taxation, 
accounting systems and computers. 

It outlines some possible A 
pitfalls. 

And finally it describes 

some of the other ways in which Spicer andRgfer can help. 

To receive your free copy, simply complete the coupon and' 
have it sent to us at the address below (wherever you work, well 
make sure it goes to your nearest Spicer and Bsgler office). 

Or justgiveBobWHIott a ring on 01-283 1553. 
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Please send me a copy ofyour booklet ‘Starting a Business.’ □ 

Please arrange for a partner of Spicer and Pegjer to contact me. Q 

Name 

Address 




TeL. 



icer an 


Chartered Accountants J 

FT2A/9 Friary Court. 65 Crutchsd Friars, London EC3N 2NB . j 

SwTJSSSigS^ 


• J 


! • r- 


i' T 


£ • r't 


J"" . •- . ,i 

£4 

j-.~ -■ :;o 
li :• to. 






-/XliJ; 






FINANCIAL TIMES 


Tuesday September 24 1985 



electronic 
wire end 
cable 


Panxiei 

Telephone: 01-568 1661 Telex: 291308 


OECD WARNS OF POST-WAR PEAK IN UNEMPLOYMENT NEXT YEAR 

Europe’s jobless ‘to reach 11%’ 


BY DAVID HOUSEGO IN PARIS 

UNEMPLOYMENT in Europe is 
likely to reach a postwar peak of 11 
per cent ol the labour fane, a total 
of 19.5m people, according to a new 
study of the Organisation for Eco- 
nomic Cooperation and Develop- 
ment (OECD) published yesterday. 

The continuing rise in European 
unemploy ment the secretariat says 

is tiie main reason for the renewed 

upward trend amcmg the industrial- 

ised Tmtfrpwi as a whole, where the 
niimhPT- of jobless is expected to 

rise nqrt year to 315m from 30.4m 

inct pear. Unemployment levels in 

the UJS. <75 per emit of the work- 
force) and Japan (25 per cent) are 
expected to remain stable this year 
and next 

presenting the secret arial' s anna- 
al employment outlook, Mr Bon 
Gass, head of the OECD's educa- 
tional and social affairs depart- 
ment, said the most unsatisfactory 
feature of the present situation was 

the tvmtimring high levels of youth 


unemployment, wh ic h are not ex- 
pected to drop below 16.75 per cent 
The most dear-cut recommenda- 
tion that be secretariat makes to- 
wards creating new jobs is to urge 
goverimiente to accelerate foe esta- 
bl ishment of nwr w impa ni^ fln t 
while the secretariat sees a dear 
link between the creation of new 

companies of aH sizes and new em- 

ployment, it is more d opht i M 
whether high employment gr o w th 

comes from small compa ni es , as 

British or U.S. experience has sng- 


The secretariat says that public 

support should be focused on en- 

couraging new companies rattier 
than «fnmiw ones. Tt urges p«H- 

des that are conducive to risk tak- 

ing and the encouragement of re- 
search and 

It also pours some cold water on 

fo n g j iift M ng ft i T m p tfon« i - Hi at a de- 

cline in real labour costs creates 
new jobs. Since 1982, European real 


labour costs have grown at an annu- 
al average rate of under 1 percent- 
close to the US. rate- and in some 
countries have been stable or have 
declined. The OECD thus argues 
that other reasons must be found to 
trrpUin Europe's worsening unem- 
ployment situation. It points to the 
impact of restrictive anti-inflation- 

ary policies as “undoubtedly a fac- 
tor.” 

The secretariat is equally doubt 

ful of any dose relationship be- 

tween flexibility in wage structures 
and new jobs. It says that the U.S. 

has experienced a substantial, wid- 

ening wage structure in manufac- 
turing industry, while in Canada, it 
has narrowed. But employment in 

mamifarturing in Canada in- 

creased more than in the ILS. 

The OECD figures show a widely 

di ffering picture of the growth in 

unemployment in Europe. The 
country winch has the largest in- 
crease in the number of jobless is 


France, where unemployment will 
grow from 105 per cent this year to 
1125 per cent next year. In West 
Germany and Britain unemploy- 
ment will fall marginally. 

Widely differing performances 
are also evident in the pattern of 
youth employment The number of 
those aged under 25 with jobs fen 
overall by 1 per cent in Europe last 
year. The decline, however, was 
much sharper in France where the 

number feD by 8 per cent and in Ita- 

ly (35 per emit). But youth employ- 
ment in Britain rose by 2 per cent, 
and there were also slight rises in 
West Germany> Norway and 
Sweden. 

The secretariat also e xpre s ses 

concern foa* long-term unemploy- 

ment is still on the increase and 
says that many of those who be- 

came jobless during the last reces- 
sion have remained is an “unem- 
ployment trap" for three years or 
more. 


UK oil to 
sell at any 
price, says 
Shell chief 

By Dominic Lawson in London 

NORTH SEA oil producers will not 

fflit hapfr rm plamipd p rodiintinn tar- 
gets no matte what happens to oil 
prices, Mr Bob Reid, chief executive 
of Shell UK, said yesterday. They 
would “sell their oO at whatever 
price the market offered.” 

Mr Reid's speech, delivered to an 
pfl industry seminar organised tqr 
Arthur A"d*HBW| mid fata raalirmal 
Thomson, appears to be a direct re- 
buff to Sheikh Ahmed ZakiYamani, 
the Saudi CHI Minis ter. In a speech 
in Oxford 10 days ago Sheikh Yar 
man! warned c£ an ofl. price collapse 
to about 515 to 518 a barrel next 
sprin g, unless non-Opec oil produc* 
ers such as the UK cut bade 

Mr Reid warned that any British 
Government attempt to control 
North Sea ofl output would not pro- 
long the country s self-sufficiency 
in (til, but would merely result in 
fog emiwiKng of potential projects. 

"Once a block has been let in a li- 
censing round, the investor has a 
natural expectation that if he finds 
oil or gas in the block he will be 
able to produce it at an optimum 

ami bring it to the market," Mr Reid 

said. “Any attempt to interfere with 
that process win cause the investor 
to draw in his boms.” 

Not all North Sea producers 
share Shell's view that t he U R 
should steer clear of production 
controls designed to assist the ef- 
forts of the Organisation of Petro- 
leum Exporting Countries (Opec) to 
prop up the oil price. 

Mr Frederic Hamilton, chairman 
of Hamilton Ofl Corporation, said: 
"The North Sea should offer a 10 
per emit production cutback. Opec 
means not hing to me, taut we have 
too much product at the moment” 
Hamilton Oil produces about 19500 
bands of oil equivalent daily from 
the North Sea 

The British Government's think- 
ing is currently mud? Ho ser to 
of Shell, and production cutbacks 
are not being considered, despite 
Sheikh Yamanfs warnings. 

Mr Reid conceded, however, that 
new North Sea projects still on the 
drawing board would be severely 
affected by a sharp fall in the od 
price since “many would not be eco- 
nomic at S20 a barrel.” 

North Sea oil companies would 
place more emphasis on gasfield de- 
velopments, since the product fa 
sold under long-term contracts 
which are inherently stable, Mr 
Reid sakL The Shell UK chai 


urged the Government, however, to 
take on powers to prevent the Brit- 
ish Gas Corporation, which is 
planned to be sold to the private 
sector, from delaying the exploita- 
tion of North Sea gas. 

The oil industry fears that, with a 
free hand in the private sector, Brit- 
ish Gas will negotiate a major im- 
port deal, and use that prospect as a 
lever to force down the price of sup- 
plies from the UK sector of the 
North Sea. 


U.S. criticises India’s Airbus 
order at expense of Boeing 


BY JOHN ELLIOTT M NEW DELHI 


THE US. embassy in New Delhi 
yesterday lodged a formal com- 
plaint W illi foe Tnriiim Ministr y of 
Aviation after the award at the 
week end of an fad?"" Airlines or- 
der worth up to SLBbn to Airbus In- 
dustrie^ the European consortium. 

The award meant that a letter of 
jnhmt for a smaller, initial order 
worth about 5560m, awarded to 
Boring of foe UJS. last year, was be- 
ing cancelled. The US. embassy 
^ n m j ii a mod India did not ex- 
amine a fresh bid made by Boeing 
at the end of last mo nth with the 
owm interest and attention that it 
gave when the winning Airbus offer 
was first lodged last October. 

Mr R. Norton, an executive vice- 
president of Boring, is expected to 
arrive in New Delhi today on a rou- 
tine visit and will decide after con- 
sulting UJS. flffjgiala and his own 
executives whether to press -the 

IfT ^rttpr for rtrpr with tf?" Tndran 

eminent There are some sugges- 
tions that Airbus has cut its overall 
price well below a generally publi- 


cised figure of about S37m an air- 
craft, although Airbus denies that 

UJS. also argue that the 

Indian Government has not given 
sufficient weight to the letter of in- 
tent issued by fadian Airlines to 
Boring in June last year and are 
pointing out m New Delhi that such 
a document is seen virtually as a 
full contractual obligation in foe 
US. 

Borings 757 was chosen last year 
but has now been displaced by the 
Airbus A-320, which has yet to fly. 
The last Boring offer, which foe 
company believes received only cur- 
sory study, was for the Boring 
737-300. 

The main attraction of foe Airbus 
offer, in 3 ddtf?nn to its low overall 
price, fa that Airbus is to cover foe 
cost of India's leering 12 aircraft be- 
fore the A-32Q arrives in 1989. That 
twean* that India vrifl be receiving 
foe latest— though so far unproven 
-technology. It will also be able to 
defer heavy cap it al payments for 
four years at a time when the coun- 


try's finanrial resources are 
stretched. 

It would therefore be difficult for 
Boring to persuade India to spend 
money buying new 737-30Qs while it 
is writing fir the Airbuses to ar- 
rive. 

The darisywi to switch the order 
from Boeing to Airbus was taken 
personally by Mr Rajiv Gandhi, foe 
Prime Minister, despite consider- 
able pressure from the US, indnd- 
ing a (Erect appeal from Mr George 
Bosh, foe VicePresideri; when Mr 
Gandhi visited Washington this 
year. 

There is a risk that foe daefrio " 
may make T LS and other c o rnpa - 
nies more cautious about operating 
in a country tiiat is already re- 
nowned fire being a tough negotiii- 
tor and often, a difficult place in 
which to operate. 

Bat Mr Gandhi haa pres umably 
calculated timt India's rapidly ex- 
panding industries and the opening 
up of its economy are sufurieetty 
large attr act i o ns to outweigh any 
short-term disadvantages. 


London seeks firm commitment 
on Saudi bomber purchase 


BY RICHARD JOHNS AND BRIDGET BLOOM IN LONDON 


BRITAIN is gftwfag for a strong 
commitment by Saudi Arabia to 
proceed with the purchase of 48 Pa- 
navio Tornado fighter-bombers and 
30 Hawk light combat/tramer 
aircraft. 

The d e al, " "nt nm ced this 
month, will now also include 30 PC9 
basic trainer aircraft, made by 
Switeerland’s PQatus gr o u p and be- 
lieved to he worth same E45m 
(S64m). 

London has drawn up an outline 
agreement for initialling on Thurs- 
day by Prince Sultan, the Saudi De- 
fence and Civil Aviation Minister. 
Such a document would represent a 
stronger commitment tfy*n a mere 
letter of intent of the kind that the 
Saudis signed last November for 
the supply by DassauH-Brfiguet of 
France of 46 Mirage 2000 aircraft 

That amo unte d to nothing when 
in July the Saudi Ministry of De- 
fence and Civil Aviation eventually 
- and without explanation - lost 
interest in the protective ofl barter 

agreement with the French. 

.British officials are keeping their 
fingers crossed until the Saudis 
sign foe agreement They are now 
optimistic, however, that the pro- 
spective ESin-plus deal, including 
maintenance and training, with 
British Aerospace (BAe) under foe 
framework of a governmentrto- 
government agreement will pro- 
ceed smoothly. 

Confidence about a successful 
outcome has been greatly streng- 
thened by Mrs Margaret Thatcher’s 
initiative in Inviting to T omtom a 


Israel accused Britain of having 
“deviated from Western demo- 
cratic countries’ common posi- 
tion” by planning to sdl sophisti- 
cated arms to Saadi Arabia and 

inviting two leaders of the Pales- 
tine Liberation Organisation to 
London far talks. Page 5 

joint Jordanian-Palestinian delega- 
tion, including two members of foe 
Palestine liberation Organisation's 
executive committee, to meet Sir 
Geoffrey Howe, Foreign Secretary. 
Riyadh is likely to be positively 
influenced by such a pro-Arab 
move. 

Officials emphasise foe British 
Prime Minister’s personal commit- 
ment in selling, foe Tornado built 
by the Panavia cons ortiu m formed 
by BAe, Messerschmitb-BSIkow- 
Blohm of West Germany and 
Aeritaiia of Italy. 

It is understood, meanwhile, that 
the Saudis do not to base the 
aircraft at Tabok, in the north, 
where they would be vulnerable to 
“pre-emptive” Israeli retaliation. 
Jerusalem's vociferous objections to 
the proposed sale are based largely 
on perceived threat posed by the 
ground-attack version of the sophis- 
ticated combat aircraft. 

It will be a matter of months be- 
fore a detailed agreement can be 
worked out, including the ibmm of 
payment As yet, there is only an- 
understanding. but no clear-cut ac- 


cord fori a large part of the bill will 
have to be paid far in crude oil. 
Sheikh Ahmed Zaki Yamani, the 
Saudi Ofl Minister, is believed to be 
strongly opposed to any such 
arrangement 

The initial downpayment will be 
T nwdg through letters of credit and 
any exchanges involving oil would 
not take place until 1987 or so, 
when, it is hoped, the market might 
have recovered and the financial 
squeeze on Sa u d i Arabia might 
have eased. 

According to the defen ce maga- 
zine Interavia, British Aerospace, 
which was teamed with Fflatus in 
this year’s competition to supply 
the British Royal Air Force with a 
basic trainer, engineered foe mdn- 
sion of the PC9 in the new Saudi 
deaL 

The sale of the Swiss aircraft 
seems bound to anger Short Broth- 
ers, the Belfast aerospace . group, 
which with Embraer of Brazil won 
foe BAF c ompetiti on with the Tuca- 
no trainer. 

Shorts had hoped for Ug export 

orders for foe Tucano after its entry 

Into service with the RAF in 1987. 
That , however, will be too late to 
meet the apparent Saudi require- 
ment for a t ur boprop trainer next 
year. 

Saudi PC9s are to be part-assem- 
bled in foe UK The outline agree- 
ment with Saudi Arabia is believed 
to envisage more being procured at 
a later date. BAe will be responsible 
for Tnainfopimcp and training on 
the Saudi aircraft. 
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Protectionism attacked 


Co n t inued from Page 1 

Dr C layton Yeutter, UR. Trade 
Representative, said the “war 
chest? was designed to by to pres- 
sure trading rivals to negotiate 
away such trade distortions. 

The Adminis tration will not 
laun c h its own trade i«^s»i»tlen but 
Mr Reagan said he would work 
with the Congress to put in place 
legisl a ti o n to protect in tellectual 
property ri gh ts including trade in 
ar ticles that Infringe US. process 
pate n t s; improve foe anti-dumping 
and countervailing duty laws to 
make them more effective in deal- 
ing with trade with non-market 
(mainly Communist) ec onomies; 
and amend the trade laws to put a 


deadline on dispute settlement 
procedures. 

Nancy Donne adds: Mixed cred- 
its to hrip exporters are not a new 
Mm fo foe UJS. - Congress forced 
such a programme on a resistant 
Administration in its 1983 reauthor- 
isation of the export-import bank. 

was ordered to work 
with the Agency for International 
Development (Aid) to set up a joint 
response to foreign mixed-credit 
offers. 

Both agencies, philosophically op- 
posed to mixed credits, moved slow- 
ly with Aid, insisting that it had no 
funds to spare for the purpose 


Murdoch 
to buy 
rest of 
Fox 

By Wmtem Hafi In New York 

MR RUPERT MURDOCH, the Aus- 
tralian-born publishing magnate, 


Vine agreed to buy the remaining 50 
per interest in 20th Century- 
Fax fRm Corporation for SS25m 
from Nr Marvin Davis, the Denver 

p il man 

Mr Murdoch's News Corporation 
bought a 50 per cent stake in foe 
Hollywood film studio in Mm-rti fop 
S250ZU has hbaw rrmsiriar . 

able speculation in recent weeks 
that he would boy the rest of foe 
group. 

The of Mr Davis’ remaining 
half - s hare in one of the most fa- 
mous Hollywood tmnuw marks & 
further step m Mr Murdoch’s at- 
tempt to establish one of foe world's 
biggest media groups. 

~RppHor this year he made a 
SL55bn hid for six US. television 
stations in conjunction with Mr Da- 
vis, but the part n er sh ip did not last 
lung amt Mr Murdoch late agreed 
foil rnntint worming big ted 
was cleared by foe US. Federal 
Cgnmnnkwlions Di mm?«inn- 
Mr Barry Dfller, who was 
hrooght in recently to revamp 20 th 
Century-Fox, has played a key rote 
in Mr Murdoch’s ptanripd move into 
the US. television industry. His 
success as a producer of movies for 
TV is expected to be an important 
element in Mr Murdoch’s plans to 
revive foe flagging fortunes of 20 th- 
Century Fbx, which has been losing 
money for several years. 

Under the agreement Mr Davis 
and members of his family will sell 
tim remaining 50 per cent interest 
in TCF holdings, the parent of 20th 
Century-Fax, to a subsidiary of 
News Corporation. 

As part of foe deal 20th Century- 
Fax will transfer to a zeal estate 
partnership controlled by Mr Davis 
its entire interest, subject to all Ea- 
hfTftigg, m Pebble Beach rn mpmy 
snda2J7 net acre parcel of real es- 
tate an foe Fox studio property in 
Century City, California. 

In turn, foe Davis partnership 
will transfer to Fox its entire inter- 
est, subject to all liabilities, in the 
remaining portion of the Century 
C2ty stnSo property consisting of 
about M acres. 

Paris lifts 
research 
allocation 
by 14% 

By Dovfd Marsh In Pats 

FRANCE’S dvil research and devel- 
opment spending is set to rise by 14 
per cent next yea, in contrast with 
the near stagnation in overall gov- 
ernment py pendl tirre announced in 
last week’s budget 
M Hubert Curies, the Research 
Minister, also made dear fori the 
bulk of foe FFr lbn (5115m) that 
France was earmarking next year 
for the Eureka technology co- 
operation programme would go on 
electronics and computer projects. 

Total civil research spending next 
year, split between the Research 
Ministry and a number of other 
government departments, will rise 
to FFr 42.7bn from FFr 37.4bn, ac- 
cording to the Government’s plans. 
This the extra cost of an 

expanded tax credit s ch e me to 
boost cor porate research, planned 
at FFr L04bn in 1988 compared 
with FFr 408m this year. It also in- 
cludes FFr 700m of external 
borrowing. 

Research spending may rise by 
less than the forecast amount as a 
result of post-budget corrections to 
programmes. But the Socialist Gov- 
ernments overall commitment to 
spare research from foe spending 
axe wielded in other areas has none 
the less, been renewal for another 
year. 

Total French research and devel- 
opment spending, including roughly 
FFr 24bn of military research and 
s pending by universities and com- 
panies, was likely to rise to about 
FFr 125bn next year from FFr 
104bn this year, M Curien said. 

The FFr lbn Eureka financing - 
announced by Resident Fra n y rf s 
Mitterrand in July - will inriude on- 
ly FFr 150m in direct technology 
support ftmrig from the Research 
Minis try budget A total of FFr 
400m is to come from the budget of 
foe Posts and T e l ecomm unications 
Minis try, with FFr 150m comi ng 
from spending allocated to scientif- 
ic research institutes- A further FFr 
380m will be made availahle in sub- 
sidised loans from, foe Govern- 
ments Industrial Modernisa tio n 
Fund. 

Along with projects to co mb i n e 
European forces in areas s uch as 
electronics, M Curien said France 
was proposing that Eureka s hould 
include medical and agricultural 
programmes where markets 
existed in foe Third World. 


THE LEX COLUMN 

Beating about the 
dollar bush 


The group of five jet-lagged fi- 
nance ministers should be 
that their un-relaxing weekend in 
New York was not entirely wasted. 
Yesterday’s fall in the Hnilim- was 
marked enough to show foot cur- 
rency markets had token the joint 
announcement seriously, but not so 
hysterically as to compete in foe 


difference between this lat- 
est exercise and some previous ef- 
forts to steer the foreign exchange 
market — on top of the meeting's 
well-staged theatricality - was the 
fact that this time the US. was not 
merely host but prime mover. In adr 
difian, there is a new pattern of suc- 
cessful intervention, marked out by 
the Bundesbank earlier this year; 
conquered with the pieties of the 
summits at Versailles, Wflflams- 
bnrg and London, our chart sug- 
gests thri New York was played out 
against a more favourable back- 
drop. 

K foe currency markets were im- 
pressed, debt markets on both sides 
of the Atlantic appeared still to be 
withholding their judgment The 
Federal Reserve has evidently de- 
cided long srn«* tiiat it jj nrntfi 
more worried about GNP than any 
monetary target, but it did no harm 
for the markets to receive this mes- 
sage once again on headed 
note paper. 

What foe Fed (or anyone else for 
timt matter) yet to g»pii«n is 
how foe dollar and US. interest 
rates can be simultaneously held 
down and yet permit foe Federal 
de&ff to get funded. Though there 

was some recovery in the short end 
of the US. hood market yesterday, 
foe wurin e ffe ct teemed to be an 
overall steepening of foe yield 
curve - discounting funding pres- 
sures «*hp*l and reflecting foe un- 
comfortable fart fori suppressed in- 
flation must ft»iw into the open 
when the dollar rate falls. 

The parochial course of UK inter- 
est rates does not seem to have 
been greatly changed by the latest 
inter v e ntion pact Although a 
strengthening rate of sterling 
against the dollar presented the au- 
thorities with a knee-jerk opportu- 
nity to tap the gOt-edged market it 
Cannot any longer be the sign for a 
ginrt r f rfanrtfo n .of shortterm 
UK rates. Any thoughts of a base 
rate cut ahead of the Conservative 
Party conference most have re- 
ceded; Mr Lawson cannot now af- 
ford to be seen rocking the boat 
Moreover, it becomes hard for foe 
gilt-edged market to see what var- 
iables now matter to foe UK author- 
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not, for example, 

terim statement The „ 

quite correctly taken below the ha* 
but the reader would scarcely have 
been aware that a host of unspeci- 
fied extraordinary debits had been 

netted off against it . 

Similar ly. United’s decision to 
equity-account its holding in Fleet 
takes both the spirit and the tetter 
of foe relevant standard to the lim- 
it And, while United is not yet 
obliged to amortise or write off the 
goodwill in its balance sheet it 
Slight at least tell shareholders 
what approach it has in min d. 


ities; after New York the exchange Evered 
rate can no longer be permitted to 
float (at any rate downwards) while 
broad money was already a lost 
cause. 

. It in any case matters much more 
to the success of the global anti- 
protectionist manoeuvre that the 
Japanese US. administrations 
- proprietors of the two large offset 
" - imbalances - can deliver foe 


togrve the promised currency inter- 
vention some long-term grip. More 
immediately, currency speculators 
will surely be testing foe determi- 
nation of central banks fay bidding 
the dollar ^ 19 again, having 
first taken out some necessary in- 
surance in foe futures markets. 

United/Fleet 

Technical about account- 

ing treatment are becoming quite 
foe rage in takeover battles. TI 
Group's advisers have done foeir ut- 
most to Ap«fgr«fr» foe policies 
adopted by Evered and yesterday 
Fleet HftMinpi weighed in with a 
detailed critique of the United 
Newspapers approach. The implicit 
argument of defending compa- 

ny is fori the track record reported 
by its opponent has been flattered 
by a. fay than rigorous interpreta- 
tion of accounting 

As the outcome of both these con- 
tests may . be determined fay the 
readiness of to under- 

write a hefly offering of foe bidder’s 
shares on foe ba$s of the reported 
trade re co r d , acco un ting treatment 
is no mere nicety, fleet’s document 
does not establish - or suggest - 
that United has behaved improper- 
ly bat it does convey the impression 
of a group which makes the most rf 
acco unting tiandar ds. 

United’s profit on the sale of its 
interest in Trident Television was 


Those optimists in the UK fi n a n r 
dal institutions expecting yester- 
day's impromptu interim results 
from Evered to coincide with a bid 
for TI were regaled instead with a 
set of figures showing the group on 
its best behaviour as well as abitof 
chat about Management Style. 
Spectacular profit increases before 
tax - this time of 130 per cent to 
ra frn - are becoming r ather the 
norm with Evered; and a growth in 
gaining s per share of over 40 per 
cent was aided by foe slew of UK 
tax jnesps fo the Evered companies 
as well as lower taxable US. 
profits. 

But Evered is still a little enig- 
matic for a competitive comparison 
with TTs modest interim results; af- 
ter all, foe return on capital in 
Evered’s management accounts 
may be hi g h , but the asset write- 
down in Brockhouse's last pub- 
lished accounts have given the City 
of London pause in assessing what 
this all means. What does appear 
from yesterday's results is that 
Evered, when confronted with diffi- 
culty, can react swiftly to restore 
margins — whether in UK metal- 
bashing or in finding customers for 
caring s other than a depressed P.S. 

computer industry. 

The rights issue has left Evered 
with net debt of a mere £18m on an 
asset base of three times fori; but 
the share price, at 237p down 3p, is 
still only at a modest premium to 
the rights issue prioe. It could be 
that the 20 per cent TI holding is de- 
presing foe price - but that merely 
highlights Evered’s problem in 
making a bid for a company so 
much larger. A share offer, or a 
cash-underwritten offer, would be 
so overflowing with TI as to require 
an almost mystical belief in 
Evoed's Management Style by any 
TI holder. 
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CHAMPAGNE GftOUP’S DiVEife'inCATION. PAYS OFF 



oar profits up 40% 


BV PAUL BETTS IN PARIS 


MOfiT-HENNESSY, the diversified 
trench champagne and cognac 
Sroup, is bubbling with good spirits 
despite the disappoin ting cham- 
pagne crop this year. The group 
yesterday reported a 40 per cart m- 
orease in first-half pre-tax oainingg 
to FFr 563m (565m) on sales up 20 
per cent at FFr 3.4bn compared 
with the previous year. 

M Alain Chevalier, nbabTpan | 
said all the main divisions of the 
company had shown strong perfor- 
mance, and he expected group earn- 
ings for the full year to be in line 
wi th the t arget of a 25 per cent rise 
in profits and a 20 per cent increase 
in sales over 1964. 

The c ompan y had al«o benefited 
from a return to profit at its Roc 
cosmetics subsidiary and an im- 
provement in Armstrong Nurseries, 
the Californian rose producer it 
ac quired th ree years ago as part of 
its diversification progr amme 

Moet-Hennessy last year. 
l a unch ed a major restructuring of 
Armstrong Nurseries, oancentratr 
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tog its activities in Santa Barbara 
ami reshuffling the company’s man- 
agement The French group set it- 
self a target of three years to return 
Armstrong to profit 

M Jean-Louis Masurel, one of the 
group’s two managing directors, 
said Armstrong lost S8Jm last year 
and was expected to lose around 
$4m this year. In the first half of 
this year it lost S2Jm on sales of 
56.7m. M Masurel expects Arm- 
strong to continue to improve, ap- 
proaching near break-even next 
year and profits in 1987. 

The group’s rbnmpiignii and wine 
division produced a 35 per cent in- 
crease in profits in the first half to 
FFr 280m on a 20 per cent rise in 
sales to FFr LSSbn. 

The current problems of the 1985 
champagne harvest will have no im- 
paet on the group's performance 
this year and are not expected to 
have any longer-term repercussions 
if next year’s harvest is normal. 

The coM weather earner this year 


destroyed about 20 per cent of the 
champagne region’s vines, and the 
yield this harvest is expected to be 
down to between 5,000 and 5,500 ki- 
los of grapes a hectare, compared 
with an average of 9,000 kilos in a 
normal year. 

But the good weather this month 
will produce excellent quality and 
improve the quantity of the yield, 
according to M Yves Bernard, head 
of the group's champagne division. 
None the less, the overall cham- 
pagne yield will be nearly 50 per 
cent lower iham in a normal year. M 
Benard estimates the total yield at 
about 100 m bottles for the whole 
champagne region compared with 
total sales this year of about 192m 
to 195m bottles.' 

However, in contrast to the previ- 
ous bad harvest, stocks this time 
are abundant. At the end of July 
stocks totalled 650m to 560m bot- 
tles. This is expected, if 1986 pro- 
duces a normal harvest, to decline 
to around 550m bottles next year 


for the champagne region as a 
whole. 

Demand for champagne on ex- 
port markets has become “explo- 
sive," according to Moet-H ennes gy. 
In vohnne terms, sales rose 12.4 per 
cent in the first half , but the group 
wants to limit the growth in volume 
for the full year to 6 to 7 per cent to 
preserve the quality of its stocks in 
view of the tow harvest yield this 
year. 

The cognac and spirits division 
also saw a 35 per cent rise in first- 
half profits to FFr 280m on a 26 per 
cent increase in sales to FFr L17m. 

Thr» hi g gmrt pamingq risa ramp in 
the group's third major ' business 
branch - perfumes and cosmetic 
products. Pre-tax earnings rose by 
56 per cent to FFr 91m an a 15 per 
cent rise in safes to FEr 794m. This 
reflected the recovery of Roc and a 
strong performance by the group’s 
P a rfn ms Christian Dior subsidiary, 
despite the heavy costs of launch- 
ing a new perfume called Poison 

thin month 


Fiat expects higher full-year 
profit after strong first half 


BY JAMES BUXTON IN ROME 

FIAT, the iwwting Italian private- 
sector group, whose sales rose 11 
per cent in the first six months of 
this year, expects “considerably bet- 
ter* profits for the whole of 1985 
than in 1984. 

Although it gave no profit figure 
for the half-year, Flat SpA. the 
holding company for the Turin- 
based group, said that its first-half 
results were “very positive'' and bet- 
ter than those of the first half of 
1984 

Dividends received from subsid- 
iaries were up 74 pa: cent compared 
with the first half of 1084 at L272hn 
($148m). 

Fiat group sales were L13,006bn, 
a rise of 11 per cent on the corre- 
sponding period of 1984. Part of the 
increase was due to a rise of llfper 
cent to L2£48bn in the sates of Ive- 
co, Fiats long-troubled industrial 
vehicles subsidiary, and a 27 per 
cent jump to L323bn in the sales ' of 
Comau, Hats production systems 


subsidiary. 

The group warned, however, that 
the increase in sales was achieved 
in a market subject to intense 
co mp et it ion in prices and sales con- 
ditions. 

Operating profits were Ll,215hn 
for the first six months of 1985, 
compared with L860beu in the equiv- 
alent period of 1984. This repre- 
sents 9 per emit of sales in the first 
half of this year, compared with 7.4 
per cent in the first half of 1984. 

Fiat Auto, the car subsidiary, saw 
its operating profits rise from 8 to 9 
per cent of turnover of L7,46Zbn (an 
increase of 10 per cent), while Iveco 
made an operating profit equivalent 
to about 5 per cent of sales, com- 
pared with around nil operating 
profits in the first part of 1984. 

Net debt fell to L3,000hn on June 
30 1984, a drop of UjBOObn on the 
previous 12 mnnthg tv company 
attributed the drop in debt both to 
the L875bn increase in capital car- 


ried out last year and to more effi- 
cient financial "KIHftgWIWrt 

Fiat warned that debt would 
probably increase again in the sec- 
ond half of this year because of sea- 
sonal factors. It would, however, 
stay below the level of LL400bn 
reached at the end of 1984. 

Flet Auto won 13.4 per cent of the 
European car market overall, but 
its share of the rising Italian car 
market was marginally down at 
52J per cent, although the company 
said that the volume car sates were 
in line with those of the first six 
months of 1984. 

Iveco's sates in the domestic mar- 
ket were up by 19.1 per cent com- 
pared with the first half of 1984. It 
sold a total of 16,398 vehicles in Ita- 
ly- 

Sales by the earthmoving equip- 
ment division, headed by Hatallis, 
were up 19 per cent at L5B8bn. Onit 
sales were up by 63 per cent at 
3,459 vehicles. 


U.S. drugs group looks for 
exchange rate improvement 


BY ANDREW BAXTER IN LONDON 


SCHERING-PLOUGH, the big US. 
drugs group which Kke many of its 
rivals has been hampered by the re- 
cent strength of the dollar, expects 
an improvement In the exchange 
rate environment by the fourth 
quarter of toe current year. 

Mr Harp M Hiser, Chief financial 
officer, said in' London yesterday 
that toe present course of toe dollar 
should produce “fairly favourable 
comparisons" with European ex- 
change rates by then. 

He was speaking in the wake of 
Sunday’s agreement by finance 
minis ters and central bankers of 
the five big industrial nations cm 
the desirability of " furth er orderly 
appreciation of the m*in non-dollar 
currencies against the doDar.” 

Mr Hiser did not forecast a spe- 
cific impact of a weaker dollar on 
fall-year earnings. However, he 
pointed out that for the first six 
months of the year, toe company re- 


ported net warnings of S 106 m. This 
was up 5 per cent from a year earli- 
er including toe impact of exchange 
rates, but 18 per cent higher if cur- 
rency factors are excluded. 

Mr Hiser said the company was 
“still stuck with problems in Latin 
America," where profits in local cur- 
rencies have been reduced signifi- 
cantly on translation into dollars. 

On product strategy, Mir Hiser 
said the company was concentrat- 
ing its pharmawwticB l research 
spending cm four areas allergic dis- 
orders, inflammation , cardiovascu- 
lar and infectious diseases Total 
company spending on research and 
development is expected to rise 10 
per emit this year to 5180m. 

Mr Ralph Gofay, vice-president 
for investor relations, said clinical 
findings reported recently by can- 
cer researchers had validated the 
potential of the company’s two ma- 
jor initiatives in figh ting fae dis- 


ease - alpha-2 inte rf eron and fhxta- 
mide (Bntexin), a treatment far 
prostate cancer. 

Interferon, once hailed as a won- 
der-drug, is now generally seen as 
having more restricted applications 
for specific types of cancer. Mr Gol- 
by said the company had achieved 
"a very high response rate 1 ’ in hairy 
cell leukaemia, Kaposi’s sarcoma, 
bladder cancer and venereal warts. 
Schering-PIoogh produces interfer- 
on under licence from Biogen, the 
Swiss-ILS. biotechnology company. 
• SmiftKline Beckman, another 
big U J3. pharmaceutical group, has 
authorised toe repurchase of up to 
fan of its own shares, which at cur- 
rent market prices would cost the 
company about $32 Dm. 

The company recently completed 
the repurchase of 6m shares but 
gave no indication of bow long it 
would take to carry out the latest 
buyback. 


Richardson-Vicks lifts share target 


BY TERRY DODSWORTH IN NEW YORK 


RICHARDSON-VICKS, the US. 

anil Orin pira gmmp which IS 

fighting off a bid from Unilever by 
purchasing its own shares, has in- 
creased toe number that it is pre- 
pared to acquire from 5m to 7m. - 
The move came just before the 
battle for control of toe U.S. group 
was due to move into the law 
oourts, following action by Unilever 
to try to sfop Richardson-Vicks 
from voting nhurw acquired re- 
cently by Richardson family on 
the takeover offer. 

Unilever is also -protesting 


against a proposed issue of new 
preferred stock which would give 
pr p far pnntiwi voting rights to exist- 
ing shareholders - an objection 
which has been given temporary 
backing by the U.S. courts. 

US. group said yesterday 
that it had already acquired 5m of 
its own shares in the buyback pro- 
gramme. Recause of toe resulting 
ttirnimtiitui of tfhy wmpmty ’* equity, 
the family holding in the group has 
risen to around 38 per cent, and if a 
further 2m shares were acquired. 


the " bolding would increase to 
around 43 per cent 

The size of the Richardson family 
stake is of crucial importance in the 
bid b a ttle because the company’s 
by-laws demand that a merger be 
a p proved by two thirds of the 
shares. If Unilever were blocked by 
the shareholders’ vote, it could pro- 
ceed by trying to achieve board- 
room control. 

Richardson, which is still run by 
a descendant of the founder of the 
company, has launched a deter- 
mined counter-attack 


Special Subscription Hand Delivery Service of the 
FINANCIAL TIMES 
in 


BRUSSELS 


For details of how you can obtain your subscription copy of the 
Financial Times, personally hand-delivered to your door in the following areas, 

Brussels - lOOO, 1080-1060, 1140-1100 and 1200 
contact: 

Philippe de Norman, Financial Times (Benelux) Ltd 
Hertogstraat 58 B-IOOO Brussels Belgium 
TfeL* (OS) 6132816 Telex: 64219 


Indian joint 
venture 
for Gillette 

By John EHfott In New Deflif 

GILLETTE razor blades are to be 
manufactured in India from the 
beginning of next year by a joint 
venture between the U.S. parent 
company and Poddar of Calcutta. 
The venture is expected to be the 
subject of a stock exchange scram- 
ble for shares when 48 per cent of 
the Rs 50m (S 42m ) equity is offered 
for sate next month. 

Gillette will hold 24 per cent of 
the equity in the new company, In- 
dian Shaving Products, which has 
built a factory near New Delhi as 
the basis of its £14m project It has 
successfully broken through var- 
ious traditional Indian barriers, 
first by securing access with an 
equity stake in the country's heavi- 
ly protected but rapidly expanding 
consumer market It has also 


in on iri en p flsfogly relaxed 
interpretations of India’s trade 
mark policy and will use its Seven 
O'clock marque with an Indi- 
an name which has yet to be an- 
nounced. 

India’s stock exchanges have 
been booming throughout this year, 
and prices have risen more than 50 
per cent New share issues, espe- 
cially those tiniraH (0 iwffliw of mu. 
jor foreign companies such as Hon- 
da, Mitsubishi Burroughs have 

been oversubscribed as many as 
150 times. 

The markets started to rise when 
Mr Rajiv Gandhi became Prime 
Minister last November and re- 
ceived their biggest boost after the 
Government’s spring budget which 
initiated major tax reforms and en- 
couraged industry to expand 

The nnmhftr of investors in Indi- 
an stock markets has risen from 2 m 
in 1978 to about 8 m now and is ex- 
pected to be as large as 20 m by 
1990. Many new entrants to the 
markets this year have been specu- 
lators switching out of other trading 
such as commodities diamonds. 
The Government has tried to damp- 
en the price increases by introduc- 
ing trading restrictions and by or- 
dering public-sector financial insti- 
tutions to sell shares worth about 
Rs 500m in recent weeks. 

One mqjor <Mmmpla of mar ket en- 
thusiasm has resulted in Reliance 
Textiles of Bombay, home of India's 
major stock exchange, raising some 
Rs 3Dbn from a debenture issue 
originally planned for Rs lbn. 

But while toe rapid expansion of 
the stock markets is important for 
the Indian economy and could 
mean companies have to rely less 
in future on loans from public- 
segtor banks, it does not have a 

impact On financing 
plans of foreign companies now en- 
tering tiie country, like Gillette. 


EUROBONDS 


Fear of currency losses puts 
damper on new dollar issues 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


THREE new fixed-rate dollar bond 
issues met a mixed reception in the 
Euromarkets yesterday as the UJ5. 
currency fell following Sunday’s 
meeting of top finanra ministers in 
New York. 

Bankas said tout moves 
from the meeting to depress the < 
ue of the dnllwr left tiie bond 
market with a familiar dilemma. A 
fan in U.S. interest rates might be 
good for bonds, but a fall in the dol- 
lar only discourages European in- 
vestors by bringing currency losses 
in its train. 

In the event it was the second ar- 
ent that held sway as the mar- 
dosed weaker, shedding early 
morning gains of about ft point 
Some bankers feared *ha* an easier 
Federal Reserve money policy 
might also rekindle inflationary 
fears, pushing up yields on longer- 
dated Fy*nds 

Finally, the weight of pending fi- 
nancing operations by the U.S. 
Treasury depressed two of the new 
issues, leaving only the repackaged 
UK government bonds, or BEGS, 
trading well within their fees last 
night. 

The other two were a SlOOlm tar- 
geted mortgage participation certi- 
ficate issue from the UJS. Federal 
Home Loan Mortgage Corporation 
led by Salomon Brothers with a 
coupon of 10% per cent, maturity of 
2000 and issue 100% and a SlOQm, 
eight-year, 10% per cent issue at par 


for International Paper through 
Morgan Stanley. 

By way of contrast, an issue for 
BMW Finanz in Australian dollars 
was a runaway success. This is the 
first Australian currency issue for 
two weeks and only the second 
bond issue ever by BMW in the in- 
ternational markets. Led by Orion 
Royal and Dresdner Bank the 
AS50m, five-year deal bears interest 
at IS per cent, fees of 2 per cent and 
a price of 100%. Last night it was 
bid at the issue price, a rare feat for 
the bond market where lead man- 
agers normally expect to relinquish 
some of their fees in order to get 
the paper away. 

The deal may have been helped 
by the fact that buyers of Austral- 
ian dollar bonds tend to be central 
Europeans who favour German 
names, particularly those of blue- 
chip corporations, but in toe wake 
of yesterday’s dollar weakness high 
coupon issues in other currencies 
also received a boost 

Also well-received, for example, 
was an Ecu 80m, two-tranche issue 
far Finland's Enso Gutzeit led by 
Banque Bruxelles Lambert. The 
deal has a six and an eight-year 
tranche bearing interest at 9 and 9% 
pear cent respectively. 

Elsewhere, Bristol and West be- 
came the latest British bunding so- 
ciety to tap the Eurosterling float- 
ing rate note market It is raising 
ElOOm through a seven-year issue 
ted by County Bank which bears in- 


terest at a margin of % per cent 
over three-month Libor. 

The first coupon will, however, be 
paid after six months for regulatory 
reasons (building societies will only 
be allowed to pay interest gross 
from next April) and will bear a 
higher margin of Yu to compensate 
for the smaller availability of six- 
month funds in the money market 

These terms are more generous 
than those paid by other societies, 
but Bristol is only 13th in the size 
“league". Though its delinquency 
rate is tiny and reserve asset ration 
of 4,7 per cent well above the indus- 
try average of 3D per cent investor 
lack of familiarity with the mbm* 
held the bonds at a discount equiva- 
lent to their 30-point fees. 

Among Other new issues BNP 
(New York branch) is raising Ecu 
150m through a 10-year floating 
rate Yankee issue managed by Sal- 
omon Brothers and carrying inter- 
est at three-months Libor hedged 
through the forward market into 
Ecus. Nederiandsche Midden- 
standsbank is raising FI 125m 
through a five-year 6.75 per cent 
Euroguilder issue at par. 

Priced yesterday were the Korea 
Development Bank SwFr 70m issue 
which carries a coupon of 5ft per 
cent and issue price 99ft and the 
Ecu 40m, 10-year SNCI issue which 
bears a coupon of 9 per cent and is- 
sue price 100ft. The coupon on the 
Korean issue is ft per cent below 
the indicated yield. 


Time seeks $400m 
commercial paper loan 

BY OUR EUROMARKETS CORRESPONDENT 


TIME Tw<« l the US. publishing con- 
cern, is arranging a S400m Euro- 
commercial paper programme 
along similar lines to that arranged 
earlier this year by Dominion Re- 
sources, the utility holding compa- 
ny. 

The idea is to launch a pro- 
gramme where commercial paper 
can be sold on a worldwide basis, 
both in the U.S. and overseas. 

Bankers believe such pro- 
grammes could become increas- 
ingly common. Rates an US. com- 
mercial paper and Euromarket 
rates have tended to converge, 
while other barriers between do- 
mestic and offshor e markets are al- 
so being broken down. 

Paine Webber International Capi- 
tal and S. G. Warburg are to be 
dealers on the new programme. 

The Soviet Union’s Foreign Trade 
Bank is, meanwhile, taking advan- 


tage of the continuing demand for 
East European assets to offer a fur- 
ther credit of Ecu 100m, to be led by 
Soctetg Generate. 

The deal is toe seventh borrow- 
ing by the bank this year and its 
third in Ecus. The interest margin 
has been set at ft per cent for eight 
years, and repayments start after a 
grace period of five years. There is 
a commitment fee of ft per cent and 
a multicurrency clause allowing 
drawings to be made in a range of 
currencies. Bankers expect, how- 
ever, that the bank will draw the 
funds in Ecus. 

• Admiralty Development of Hong 
Kong has signed a HKSfilOm 
(U_&i78m) syndicated loan lead- 
managed Ity Bank of China, the 
roam Chinese foreign trade bank 

The six-year loan will be used to 
fund the construction of a lm sqft 
office complex. 


General Mills 
ahead 14% in 
first quarter 

By Our Financial Staff 

GENERAL MILLS, toe UE. foods, 
restaurants and retailing group that 
has been undergoing a tog restruc- 
turing, has reported a 14 per cent 
rise in first-quarter net earnings. 

Profits for toe three months end- 
ed August 25 rose from 5432m, or 
96 cents a share, to 548.9m, or 51.10. 
In the 1984 quarter, net earnings of 
Slim from discontinued operations 
made final net S54Jm, or SL20 a 
share. Sales were SlD7bn in the lat- 
est quarter. 

The company said all the continu- 
ing business areas - consumer 
foods, restaurants and speciality re- 
tailing - reported “strong improve- 
ment" in pfiminp, 

Meanwhile, said Mr Bruce 
Atwater, chairman, the spin-off of 
the company’s toy and fashion busi- 
nesses was moving forward “ac- 
cording to plan.” 


These securities have been sold outside the United States of America end Japan. This announcement 
appears as a matter of record only. 
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Republic of Austria 

8 per cent Dual Currency 
Yen/U.S. Dollar Bonds Due 1995 

Issue Price: 102 per cent. 


ssue Amount: 
tedemption Amount: 


¥25,000,000,000 
U.S. $119,700,000 


Nomura International Limited 


Mitsui Trust Bank (Europe) S. A. 

Commerzbank AktiengeseHschaft 
Credit Lyonnais 

Genossenschaftliche Zenfralbank A.G. Vienna 
Merrill Lynch Capital Markets 


Morgan Guaranty Ltd 


Creditanstah-Bankvereun 
Daiwa Europe Limited 
Girozenfrale and Bank der dsterrexchischen 

Sparkawa AbikapxzfluJiiA 

Mitsubishi Trust & Banking Corporation (Europe) S.A. 


Mitsui Finance Internationa] Limited 
The Nikko Securities Co., (Europe) Ltd. 
Salomon Brothers International Limited 
Toyo Trust International Limited 
S. G. Warburg & Co. Ltd. 


Morgan Stanley International 
Osterrachische Landerbank Aktiengesellschaft 
Sbearson Lehman Brothers International 
Union Bank of Switzerland (Securities) Limited 
Yamaichi Internationa] (Europe) Limited 
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- *■ neither an oflar to uthang* or sail nor a lolleintiQn ul an 

oner to buy or a* eh an go any security. Ilia Oder in made In the 
Prospectus da tod September 16, 1965, and too related Letter of Trans- 
J 1 ™'*' The Oiler la not being made to, nor will it be accepted from, 
noraere of these securities in any Jurisdiction in which making an offer 
or acceptance thereof would not be In compliance with the securities 
lawe of ouch Jurisdiction. 

REPSTEEL OVERSEAS FINANCE, N.V. 
OFFER TO EXCHANGE 

Convertible Secured Bearer Notes Due I9M 
or 

11|% Convertible Secured Registered Notes Due IBS 
and 

9 Sharet of LTV Common Stock (5050 par value) 
for any and all of Its 
111% Notes Due 1988 
(Guaranteed by LTV Steel Company, Inc.) 

Re pS Ural Overseas Finenee. N.V.. e Netherlands Antilles corporation 
C" RepBteel "1 end ■ wholly-owned subsidiary of The LTV Corporation, 
a Delaware corporation ("LTV") is offering » •’‘Change SI ,000 pHncitwl 
amount ot 11V* Convertible Secured Registered Notes due Way 1.1893 

{•'New Re ' " ‘ — — 

value of ‘ 


>1 111,1 Convertible Secured Registered Notes due May i. 
Registered Notea “1 and 9 shares of Common Stock. SO. 50 per 
LTV (" LTV Common Slock") or 5T000 principal amount of 
llbl Convertible Secured Bearer Notea due May 1. 1988 I New Bearer 
Notes "l and 9 shares of LTV Common Stock in exchange for each 
$1,000 principal amount of the 11%* Note* due July 1. 1888 and 
guaranteed by LTV Sural Company. Inc- ( ' Old Notea ) . All acc rued 
and unpaid interest from July 1. 198S on tandered and acce pted^ OM 
Notes has been taken into account in the Amount and terms of the 


Tha^New Bearer Notes may not be offered or eoid, directly, or 
Indirectly, in the United States of America, its territories or possessions 
(the " United Slates ") or to a United States Person, ae part of the 
distribution of the New Bearer Notes. The New Registered Notts may 
be Ottered or sold to United States Persons or non -United States Persons. 
The New Bearer Notes end New Registered Notes (collectively called 
the "New Notes ') will be guaranteed by LTV on a eonior baeie. 

The New Nous are convertible Into LTV Common Stock. Initially 
at a conversion price of PO-OO per share, subject to adjustment in 
certain events. Interest on the New Notes begin* to accrue July W. 
1866. la paid semiannually beginning November 11. 19BQ. and may be 
paid, at trio option of RepSteel, In cash, in shares of LTV Common Stock, 
or in a combination of cash and shares of LTV Common Stock. Any 
Shares of LTV Common Stock issued in payment of hnsraat will be 
valued at betwaeo 90 and 75 per cent of the average Sale Price of 

LTV Common Stock over a ten-day period. .. . 

The Offer will aspire 5.00 P.M.. New York City time, on October 0. 
1985. unless extended by RopSteel- , . ___ 

Old Nous tendered Pursuant to the Offer, unless pravtoualy accepted 
for exchange, may be withdrawn any time after 5.00 P.M.. New York City 

f * , ™The < terTns r an d conditions of the Offer are sot forth In the Prospectus 
dated September 16. 1985. Requaata (or information or coplea of the 

Offer Prospectus should be directed to: 

Exchange Agent: Information Agent: 

BsiKjua GAnftrale du Luxembourg SJV. _ D. F. lung 

14 Rub Aldrinflsn GO Broad Strvoc 

Luxembourg 3 New York. New York 10004 

Otophone: 4799-452 212/288-5S60 [collect) 

The LTV Corporation: 

E. T. O'Mearar 
Director, Investor Relatione 
LTV Center 
2001 Rosa Avenu e 
Dallas. Texas 75265-5003 
214/879-7748 (collect) 


U.S. $100,000,000 

GW Overseas Finance N.V. 

(incorponaed in the Netherlands Antilles) 

Guaranteed Floating Rate Notes Due 1994 

Unconditionally guaranteed by 


GW 




Great Western Financial Corporation 

(Incorporated in Delaware) 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
23rd September, 1985 to 24th March, 1986 the Notes will 
carry an Interest Rate of 8 Y*% per annum. The interest 
amount payable on the relevant Interest Payment Dare 
which wul be 24th March, 1986 is U.S. $442.36 for each 
Note of U.S. $10,000. 

Credit Suisse First Boston Limited 
Agent Bank 
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Notice to Holders of 

NIFCOINC. 

(Incorporated with limited liability under the 
Commercial Code of Japan) 

£ 12 , 000,000 

6 Per Cent. Sterling Convertible Bonds due 1996 

The Board of Directors of the Company decided on 
the 6th September 1985, to effect a 10% free distri- 
bution of shares of Common Stock of the Company 
on the 30th September 1985. As a result of the above 
the conversion price of the captioned Bonds shall 
be adjusted from the present price of Yen 863.40 to 
Yen 784.90 as from the 1st October 1985, Tbkyo time 
in accordance with condition 5(c), (i) of the Bonds. 


The Industrial Bank of Japaxi, Limited, London 

Principal Paying Agent 
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The list shows the 200 latest intematianfli bond issues for which an adequate secondary market exists. The 
following are closing prices for September 23. 
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Amax Credit m 90 
AmaxCrada 12% 89 
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Australis Com in* 00 
Australia Cora 1195 
BP Capita 11% 92 
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Canadian Pac Ifti 93 
Canadian Pac 12% 89 
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Denmark Kingdom 11'* 89 
Danmt Kingdom 11% SO 
Denmark Kingdom 11% 92 
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EEC. 9% 90 
EEC. 11% 90 
EL8. 12 95 
Export Dev Cmp 10 SO 
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Fad Dap Stores 10% 85 
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kaMndSu 89 
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Mentor creditors fail to agree 


BY ROGER SCOTTON IN BERMUDA 


THE FIRST meeting of creditors of 
Mentor Insurance, the Rennoda- 
based subsidiaiy of Ocean Drilling 
and Execration id New (Means, 
has failed to reach agreement about 
a proposed committee to oversee 
Mentor's liquidation. 

More than 200 banks and reinsur- 
ance companies attended the four- 
hour meeting in Bermuda last Fri- 
day but were unable to settle differ- 
ences over the composition of the 
key committee. 

The creditors are claiming about 


8178.5m from Mentor, which was 
ordered into ifo uMaflon in June af- 
ter the Bermuda Gov'ernment found 
that tiie company’s capital and sur- 
plus position was $7.8m short ol the 
statutory iwmirwimi solvency mar- 
gin. 

Funds available to meet these 
debts amount to about 8148m, leav- 
ing an estimated deficiency of 
830.5m. The creditors indude five 
major UJ5. hanks, believed to be 
owed 850m to 880m. The five are 
Man u fact u rers Hanover, Bank of 
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ISSUER— Warrant 
expiry data 

AICA KOGYO 17/8/90 _ 

CASIO COMPUTERS 6/3/88 
C. rrOH 4/5/B8 
C. ITOH 20/1/87 
DOWA MINING 20/7/90 
FUJI KURA CABLE 2B/4/B9 
HAZAMA GUMI 1 ' ' 

J.S R. 28/4/88 
JUSCO 22/1 2/m 

KAYABA1NDS 1 
KUMORI PRINTINC 

MARU2EN 12/2/30 

Ml I NEB A 20/2/89 
MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/88 
MIT GAS & CHEM 20/3/89 
MITSUI E/S 15/10/88 
MITSUI E/S 10/12/87 
MIT METAL 10/2/B9 
AIIT METAL 10/11.99 
MITSUI PETRO 15/2/90 
NIPPON MINING 17/3/89 
NIPPON MINING 15/8/90 
NISSHO IWAl 1/i/WI 
NOMURA SECS 31/10/88 
OHBAYASHI GUMI 5/4, 

OMRON TATEISHI 31 
ONODA CEMENT 28,~ 

OPTEC DAI-ICHI " 

OSAKA TRANS F 29, 

RENOWN 24/1/99 
RYOBI LTD 25/5/90 
SEINO TRANS 17/3/89 
SEIYU STORES 30/3/87 
SONY CORP 28/4/90 
SUMI CONST 34<2/89 
SUMI HEAVY 24/2/99 
SUMI REALTY 21/11/B9 
TOKYO ELECTRIC 14/3/89 
TOKYO SANYO a/B/87 
TOKYU CORP 29/1/90 _ 

TOKYU DEPT STBS 20/7/80 
TORAY I NOS 6/3/87 
TOYO ENG 28/2/89 
YAM AM UB A GLASS 8/6/90 
YAMATO KOGYO 29/1/90 
KOKUSAI KOGYO 19/9/90 
SEKISUI CHEM 20/9/90 
RICOH 2Q/B/90 _ 

MARUBENI 30/9/92 

Rotifers Monitor DABF/G/H/I/J - Further Information from; 

Freddy Glock, Beverly Kelly or Edward Cartwright on 07-249 8080 
Oeiws Europe Umitetf, 14 St Pauft Churchyard. London EC4U 880 


Thin announcement- appears as a matter of record only, 

ASEA Finance Inc . 

guaranteed by 

ASEA AB 

$100,000,000 

Commercial Paper Program 

Standard & Poor’s; A-l+/Moody’s: P-1 
Standard & Poors: AA- 


Tfu‘ undersigned assisted A SEA ABin obtaining the first 
AA category long-term debt rating assigned to aSweaish 
industrial: corporation and is pleased to serve as the 
commercial paper dealer for ASEA Finance Jnc. 


MORGAN STANLEY & CO. 

incorporated 


September IS, 1985 
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HELMSMAN LOCKERS 




Northern Way. Bury St E< 
Suffolk. Tel: (02M) 2812 
Tatoc 817359 
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Kingdom of Sweden 

■ VS$ 500,000,000 Floating 
Kate Notes due 2005 
For the six month period 
IHih April, 198a to 
Ifith October, JQH5. the 
amount payable per USS 10.000 
Note 
on 

Bankov Trust Company 


am Kjaoavr, jwro. me 
nnt payable per USSlO.OOO 
■ will be US$4 16.S4 payable 
mi 18ih October. H85. 


Fbcal Agent 


America, Irving Trust, Morgan 
Guaranty and First City National 
Bank of Houston. 

Each of the banks is believed to 
have asked for a place an the liqui- 
dation c ommittee, bat tins was 

firmly resisted by reinsurance in- 
dustry creditors at Friday’s private 
meeting. 

'Die meeting ended with a ballot 
of nominations for the committee. 
Mrs Verbena Daniels, Bermuda’s 
official receiver, win now include 
results of. the ballot in a report to 
the colony’s Supreme Court, which 


will rule on the composition of the 
group, possibly by the end of fbe 
month. 

Mr Charies Kempe, the Bermu- 
da-based partner of accounting firm 
Arthur Young, was appointed joint 
liquidator with Mr Michael Arnold, 
a partner in the firm’s T ^don of- 
fices. Arthur Young has been inter- 
im liquidator for the past three 
months. 


Get your News 
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SieeThahen die Fuumcial Times 
im Abonnemcnt durch Boten 
zugesteUf- 

Nahereserfahren Sievon 
Financial Times, Europe LuL 
GuioUemtraBe 54 
6000 Frankfurt/Main 1 - 
TeL 069/75 98-0, THex 4 16 193 


U.S. $150,000,000 


S 


Banque Indosuez 

Floating Rate Notes Due 1999 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
23rd September, 1985 to 24th March, 1986 the Notes will 
cany an Interest Rate of 8U% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which win be 24th March, 1986 is U.S. S445.52 for each 
Noccof U.S- JlO.OOO. 

^ * * 

Credit Suisse First Boston Limited 
Agent Bank 



AU0W US TO PRESENT OUR CREDENTIMS. 

_ StateStie^isplrasedtointrod^ourcaii- We process owr 600 muhral ft, 


State Street is pleased to introduce our com- 
plete range of curiridianandputfidio recordkeeping 
servicesfeinstitutional investmsin theUnited 
Kmgdom. 

That’s howr we define Master Trust And now 
U.K-penskrafuixlsandolberfoancia^ 
canenjoy the same quality servfceour otiier clients 
have long enjoyed. 

State Street can handle all yoffrecorikeepog 
chores, no matter where your investments are 

located throughout the world. 

Over the years, we haw eameda reputatianfor 


faets.firam 


income collection, 

!=8S3Saasssr 


. And we oflGarall our dients unsurpassed cus- 
tomer service, badoedby the latest technology 
State Street comes to the United Kingdom with 
strong references. With more thm$250Mlioo in 
assets presently under our care we are ooe of did 
world’s largest custodians. 




since 1792. 



^Avacxcvzoazuim imiLaapBtiK vivoziMivnMMCKWarTof State Strict 
SS^iSyS^SIbP® 1 ?* “I 0511 ?- toodon,^ Monkb, Gcaen, 5? llk:Kn ^ Sirert, 

UemlwFDIC- ©CopTrighi SucSu^B<WjooCfflpar«iml88S. ! Msae »i‘undi.Hraigh 0 o a StQgipore. 
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Daim family sells stake in CSM 


BY WONG 5ULONG IN KUALA 

FOLLOWING its failure to win 
control over Gold Storage 
Malaysia last May, the family 
of Mr Daim Zainuddin, Malay- 
sia's Finance Minister, has 
decided to' sell its CSM state 
to Boxy, a publicly listed com- 
pany .controlled by a business 
associate. 

Over the weekend, Roxy, 
which is controlled by toe 
family of Senator Alex Lee 
said it would acquire Pradaz 
town Mr Daim’s family for 2m 
ringgit (US$809, 000) cash. 

Pradaz’s main asset is its 
holding of 13.8m shares in cfw 
the food and property group, 
representing 29.3 per cent of 
the company. Roxy would 
acquire Pradax together with its 
liabilities, which are not dis- 
closed. 

Last May, toe Daim family 
launched a share takeover bid 


LUMPUR 

for CSM, through Raleigh 
which it controlled. The bid 
was called off however foHow- 
ing its rejection by a substantial 
percentage of GSM share- 
holders, including Cold Stonge 
of Singapore, and Raleigh's 
inability to obtain approval 
from the government’s Capital 
Issue Committee. 

Roxy, which was originally 
involved in making television 
sets and electronic products, 
was taken . over by. the Lee 
family last year through the' 
injection of its 33 per cent stake 
in Development and Commer- 
cial Bank. 

Mr Daim was believed to have 
played a role in arranging for 
t he Lees' gaining control of 
Rimy, which was generally seen 
os a way out of some diffic ul t 
problems faced by the family. 

At that time. Tan Sri 
Tabs, then governor of the 


Malaysian -Central Bank, was 
openly critical of Senator's 
Lee's management of Develop- 
ment and Commercial Bank. 
Senator Lee subsequently quit 
as its chief executive. 

The Lee family was also 
involved in a tussle for control 
of D and C Bank with Datuk 
Syed KecMk, its other major 
shareholder. This was resolved 
recently through the appoint- 
ment of Mr Geh Ik Gheong, as 
toe bank's executive ehaiTmjm. 

Mr Daim and Senator Lee are 
close political allies, and their 
friendship dates back many 
years to the time when they 
were both practising lawyers. 

CSM, Roxy and D and C Bank 
are among companies enjoying 
impressive share price gains in 
the current recovery on the 
Kuala Lumpur Stock Exchange. 
Last week, CSM added 1.17 
ringgit to S.1S ringgit, Roxy 


Wah Kwong Shipping down 11% 

BY DAVID DODWELL IN J-iONG KONG 

yA H K WONG Shipping and like Sir Tue-Kong Pao’s Eastern stockbroking business. 

toe Hong Kong Aria Navigation, have over the Jardine Fleming joins four 
the Chao past three years made rignifi- Japanese and one TJ.S. broker 
yesterday reported net cant write-downs, as well as that have been allowed to 
profits fo r the six months to end rimming the size of their fleets, operate in South Korea. The 
if? 6 (USW.lm). Mr Frank Chao, Wah Kwong’s permission comes two weeks 

This represeotsau .11 per cent ebullient chairman, insists there ahead of Jardine’s planned 
Profits of is no need for provisions, since opening of a similar representa- 
HKKSOm last year, but was all of his ships “ are _on long tive office in Taiwan, 
better than expected, given toe charter,” and are likely to have The move marks a fresh step 
I r ? ss f < L state °* wor ld <miy a nominal book value when by the Korean authorities in 
snipping industry. the charters expire. opening up the country's capital 

Some analysts insisted that • Jardine Fleming, toe Hong markets and comes two weeks 
toe . j er r? figw.es should be Kong-based merchant banking before Seoul hosts the Inter- 
treated with caution, since toe group, revealed yesterday that national Monetary Fund (IMF) 
company has revealed no pro- it had received permission from' conference, the main annual 
visions for writing down the South Korea’s Ministry of gathering for leading figures in 
book value of its fleet. Other Finance to open a represents- the world’s banking and flnan- 
major local shipping groups, tive office in Seoul to conduct dal fraternity. 


Claremont 
Petroleum 
in the black 

By Our Financial Staff 

CLAREMONT PETROLEUM, 
the Melbourne-based oil com- 
pany has announced a profit of 
A$10J2m (US$7m), for the 

year ended June 30, against 
a 1983-84 loss of A$298,000 and 
has recommended a dividend of 
five cents a share. 

Total revenue amounted to 
$20m, of which 324.4m was 
derived from toe sale of 043,188 
barrels of odl from the Nae- 
cowlah Block and $L.4m from 
Jackson - Moonie Pipeline 
revenues. 


Steep rise in profits for 
W. Australia gold miner 


BY KHTH WHEATLEY IN PERTH 


BARRACK Mines, toe resource, 
division of Barrack House, a 
Western Australian company 
that encompasses activities from 
merchant banking to 
technology, has reported a 
i 283 per cent rise in net profit 
to A$2.72m for the year ending 
June 30. . 

The result reflects toe com- 
pany's successful development 
of toe Wihma Dumps project 
and the Horseshoe lights 
enterprise, both Involving toe 
extinction of gold from old 
tailings. 


The two operations boosted 
Barrack’s turnover from toe 
previous year’s A$2.02m to 
A09.48m. The company holds 
90 per cent of WUuna and a 
45 per cent stake in Horseshoe 
lights. 

The Wilnna project is toe 
biggest of its kind in Western 
Australia.' Over 120,000 twines 
of tailings per month are being 
processed through equipment 
with a design capacity of half 
that amount. The expected 
yield in the fist year is 
30,000 ounces of gold. . 


added 85 cents to 6.00 ringgit, 
and D and C Bank gained 51 
cents to 2.42 ringgit 
• Meanwhile Cold Storage 
Holdings of Singapore, has 
reported net profits down 9.3 
per cent to S$2.4m (USS1.09m) 
for the six months to July. Pre- 
tax profits were down 5.4 per 
cent to S$5.5m os turnover 703 
per cent lower at SS115.1m, 
AP-DJ reports from Singapore. 

Last year's sales included 
revenue from Malaysian sub- 
sidiaries, which have since 
become associates, and from an 
Australian subsidiary, * sold 
prior to the last flr *««•*»! year. 
Such revenues during the pre- 
vious year totalled S$290-8m. 

Cold Storage said" trading con- 
ditions continue to be difficult 
in Singapore and Malaysia, and 
predicted no significant change 
during toe second half. 

The Interim Dividend is un- 
changed at 5 cents a share. 


BHP urges 
holders not 
to sell stock 

SYDNEY — Mr Brian Loton, 
managing director of Broken 
Hill Proprietary. yesterday 
advised shareholders not to sen 
their holdings' in Australia’s 
largest company, which is cur- 
rently at the centre of takeover 
speculation. 

He pointed out that BHP has 
been toe subject of two pre- 
vious bids by Mr Robert Holmes 
& Court, the Perth-based entre- 
preneur. ** Shareholders who 
stayed with us on those occa- 
sions are between A$l and A36 
better off.” f 

Last week, several Australian 
Mock brokers asserted that 
Adelaide Steamship and Mr 
Holmes & Court's Bell Group 
between them held about 14 per 
cent of BHP, though there has 
been no comment from either 1 
company. 

Buying of BHP shares con- 
tinued yesterday, driving - the 
price up 14 cents to A0734 on 
turnover of almost lm. The 
price reached a high of A$7.60. 
• Rules governing conditional 
takeover offers in Australia will 
be tightened by legislation later 
this year. 

The National Securities and 
Companies Commission (NCSC) 
will be able to prevent a take- 
over if it is conditional on 
opinions or judgments of the 
bidder or on any event in sole 
control of the bidder. 

A bidder will not be able to 
withdraw a takeover offer with- 
out the NCSCs written consent. 
Reuter < . - 


THIS ANNOUNCEMENT APPEARS AS A MATTER OF FCCOHP ONLY 


Fleet Financial Group 

US $150,000,000 

FIVE YEAR SHORT-TERM NOTE 
ISSUANCE FACILITY 


ARRANGED BY 


CHASE INVESTMENT 
BANK 


HANOVER 


LIMITED 


LEAD MANAGED BY 


ALGEMENE BANK NEDERLAND N.V. 

BANK OF IRELAND 

THE BANK OF TOKYO, LTD. 

NEW YORK AGENCY 
THE MITSUBISHI TRUST & BANKING 
CORPORATION, NEW YORK BRANCH 
THE SUMITOMO BANK, LIMITED, 

NEW YORK BRANCH 


BANCO Dl ROMA 
BANK OF MONTREAL 
DG BANK 
DEUTSCHE 
THE SANWA BANK, LIMITED 
STATE BANK OF NEW SOUTH WALES 
GRAND CAYMAN 

WESTPAC BANKING CORPORATION 


CO-MANAGED BY 


THE BANK OF NOVA SCOTIA 
INTERNATIONAL LIMITED 


CREDIT DU NORD, GRAND CAYMAN 
KANSALLIS-OSAKE-PANKK! 


TENOOT PANEL MEMBERS 


CHASE MANHATTAN LIMITED 
ALGEMENE BANK NEDERLAND N.Y 
BANK OF MONTREAL 
BANK OF TOKYO INTERNATIONAL LIMITED 
CREDIT DU NORD. GRAND CAYMAN 
DG BANK 

DEUTSCHE GENOSSENSCHAFTSBANK 
SALOMON BROTHERS INTERNATIONAL LIMITED 
J. HENRY SCHRODER WAGG AND (XX LIMITED 
STATE BANK OF NEW SOUTH WALES 

GRAND CAYMAN 
& a WARBURG & Ca LTD. 


MANUFACTURERS HANOVER LIMITED 
BANCO Dl ROMA 

THE BANK OF NOVA SCOTIA INTERNATIONAL LIMITED 
BANQUE BRUXELLES LAMBERT SA. 

CREDIT SUISSE FIRST BOSTON LIMITED 
KANSALLIS-OSAKE-PANKK) 

MERRILL LYNCH CAPITAL MARKETS 
SAUDI INTERNATIONAL BANK 
(AL-BANK AL-SAUDl AL-ALAMt LIMITED! 

THE SUMITOMO BANK, LIMITED 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 

WESTPAC BANKING CORPORATION 


MANUFACTURERS HANOVER LIMITED 


AUGUST 19H5 


THIS ANtaSUNCEMENT APPEftFS AS A MATTER OF RECOROONLY 


C :T 



KINGDOM OF 

U.S.$ 1,800, 000,000 

MULTIPLE OPTION FACILITY 


ARRANGED BY 


CHASE INVESTMENT BANK 


BANKAMERICA CAPITAL MARKETS 
GROUP 

THE DAMCHI KANGYO BANK, LIMITED 
THE FUJI BANK, LIMITED 
LLOYDS BANK INTERNATIONAL LIMITED 
THE MITSUBISHI TRUST AND BANKING 
CORPORATION 
ORION ROYAL BANK LIMITED 

THE BAHAMA BANK, LTD. 

THE SUMITOMO BANK, LIMITED 
THE TAIYO KOBE BANK, LIMITED 


• LEAD MANAGED BY 

BANKERS TRUST INTERNATIONAL LIMITED 
CHEMICAL BANK INTERNATIONAL GROUP 
THE DAIWA BANK, LIMITED 
IBJ INTERNATIONAL LIMITED 
THE LONG-TERM CREDIT BANK OF JAPAN, 
LIMITED 

MORGAN GUARANTY TRUST COMPANY OF 
NEW YORK 

SALOMON BROTHERS INTERNATIONAL 
LIMITED 

TORONTO DOMINION INTERNATIONAL LIMITED 


CALIFORNIA FIRST BANK 
CIBC LIMITED 
FIRST CHICAGO LIMITED 
IRVING TRUST COMPANY 
MANUFACTURERS HANOVER LIMITED 
THE MITSUI BANK, LIMITED 
NATIONAL BANK OF CANADA 
PKBANKEN 

SANWA INTERNATIONAL LIMITED 
THE SUMITOMO TRUST G 
BANKING CO„ LTD. 


CHASE MANHATTAN LIMITED 
CITICORP INVESTMENT BANK 
FIRST INTERSTATE CAPITAL MARKETS 
LIMITED 

THE MITSUBISHI BANK, LIMITED 
THE MITSUI TRUST AND BANKING COMPANY 
LIMITED 
POSTIPANKKI 

SKANDINAVISKA ENSKILD A BANKEN 
SVENSKA HANDELSBANKEN 
GROUP 


MANAGED BY 


AMERICAN SCANDINAVIAN BANKING CORPORATION 
THE NATIONAL COMMERCIAL BANK. 

NEW YORK BRANCH * 


UNCOMMITTED FACILITY WITHOUT LIMIT 

SPECIALIZED TENDER PANEL 

INCLUDING 

BIDDING, DIRECT OFFERING 
AND SECONDARY MARKET-MAKING 
FOR EURONOTES 


BANQUE NATIONALE DE PARIS 
THE NIPPON CREDIT BANK, LTD. 

THE TOKAI BANK, LIMITED 

THE YASUDA TRUST AND BANKING COMPANY, LIMITED 


CREDIT COMMERCIAL DE FRANCE 
SOCIETE GENERALE 

WELLS FARGO INTERNATIONAL LIMITED 


COMMITTED MEDIUM-TERM FACILITY OF U.S.$ 1.800.000,000 


U.S.$ 1,208,580,000 

EURODOLLAR SWINGLINE FOR SAME DAY FUNDS 


U.S.$ 591,420,000 
PHI ME SWINGLINE FOR SAME DAY FUNDS 


PROVIDED BY 


PROVIDED BY 


BANK OF AMERICA INTERNATIONAL 
LIMITED - 

CHASE MANHATTAN LIMITED 
CREDfTSUISSE FIRST BOSTDN 
LIMITED 

GOLDMAN SACHS INTERNATIONAL 
CORP. 

MERRILL LYNCH CAPITAL 

MARKETS . 

NOMURA INTERNATIONAL LIMITED 
SALOMON BROTHERS 
INTERNATIONAL LIMITED 


BANKERS TRUST INTERNATIONAL 
LIMITED 

CmCORP INVESTMENT BANK 
UMJTED "■ 

ENSK1LDA SECURITIES. 
SKANDINAVISKA ENSKILDA 
LIMITED 

MORGAN GUARANTY LTD 
MORGAN STANLEY INTERNATIONAL 
ORION ROYAL BANK LIMITED 
SHEARSON LEHMAN BROTHERS 
INTERNATIONAL 


GENERALTENDER PANEL 

BIDDING FOR 1. 3 OR 6 MONTH EURONOTES 
LEAD MANAGERS OF THE FACILITY 


TENDER PANEL FOR MULTICURRENCY SHORT-TERM ADVANCES 

INSTITUTIONS PARTICIPATING IN THE COMMITTED FACILITY 


CANADIAN IMPERIAL BANK 
GROUP 

CmCORP INVESTMENT BANK 
THE DAIWA BANK, LIMITED 
THE FUJI BANK. LIMITED 
THE LONG-TERM CREDIT BANK OF 
JAPAN. LIMITED 
THE MITSUBISHI TRUST AND 
BANKING CORPORATION 
MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK 
POSTIPANKKI 
THE SAITAMA BANK. LTD. 

THE SANWA BANK. LIMITED 
THE SUMITOMO BANK. LIMITED 
THE SUMrTOMO TRUST & 

BANKING DO.. LTD. 

THE TAIYO KOBE BANK, LIMITED 
THE NATIONAL COMMERCIAL 
BANK, NEW YORK BRANCH 
THE TOKAI BANK, LIMITED 
THE YASUDA TRUST AND BANKING 
COMPANY. LIMITED 
BANCO CENTRAL OF NEW YORK 
BANCO Dl ROMA [LONDON BRANCH! 


THE CHASE MANHATTAN BANK, 
NA 

THE DAI-ICHI KANGYO BANK, 
LIMITED 

THE INDUSTRIAL BANK OF JAPAN. 
LIMITED 

THE MITSUBISHI BANK, LIMITED 

THE MITSUI BANK, LIMITED 

THE MITSUI TRUST AND BANKING 
COMPANY LIMITED 

PKBANKEN 

THE ROYAL BANK OF CANADA 
GROUP 

SKANDINAVISKA ENSKILOA 
BANKEN 

SVENSKA HANDELSBANKEN 
GROUP 

BANQUE NATIONALE DE PARIS 

THE NIPPON CREDIT BANK. LTO. 

SOCIETE GENERALE 

WELLS FARGO INTERNATIONAL 
LIMHEO 

AMERICAN NATIONAL BANK AND 
TRUST COMPANY OF CHICAGO 

BANQUE BRUXELLES LAMBERT SA 


Sank of America nt&sa 

CALIFORNIA FIRST BANK 
CHEMICAL BANK 
FIRST INTERSTATE BANK OF 
OREGON. NA 

THE FIRST NATIONAL BANK OF 
CHICAGO 

LLOYDS BANK INTERNATIONAL 
LIMITED 

NATIONAL BANK OF CANADA 
TORONTO DOMINION 
INTERNATIONAL LIMITED 
CREDIT COMMERCIAL DE 
FRANCE 

BANK OF SCOTLAND 


BANKERS TRUST COMPANY 
THE CHASE MANHATTAN BANK. N A 
FIRST INTERSTATE BANK OF 
CAUFORNIA 

FIRST INTERSTATE BANK OF 
WASHINGTON, N A 
IRVING TRUST COMPANY 
MANUFACTURERS HANOVER BANK 
(GUERNSEY! LTD. 

SALOMON BROTHERS HOLDING 
COMPANY INC 

AMERICAN SCANDINAVIAN BANKING 
CORPORATION 

ABU DHABI INTERNATIONAL BANK 
INC. 


FIRST FIDELITY BANK, NA, NEW JERSEY 


SECOND NATIONAL BANK OF SAGINAW 


U.S.$ 1,800,000,000 

REVOLVING CREDIT FACILITY FOR 3 DAY NOTICE FUNDS 

PROVIDED BY 

ALL INSTITUTIONS PARTICIPATING IN THE EURODOLLAR 
AND PRIME SWINGLINES 


TENDER PANEL AGENT, SWINGLINE AGENT, FACILITY AGENT, ISSUING AND PAYING AGENT 

THE CHASE MANHATTAN BANK, NJt 


AUGUST 1985 


l.i 








UK COMPANY NEWS 


Freemans maintains strong sales growth 


THE STRONG sates growth in 
the second half of last year at 
free wnm . mm2 order group, 
continued throughout year’s 
interim poind. Turnover, ex- 
cluding VAT, for the 28 weeks 
to August 10 rose by 18.1 per 
cent to £184£9m, against 
£156-2510. while pre-tax profits 
climbed 28.7 per cant from 
£9 -22m to £UB6m. 


Reported turnover excluded 
sales made from the related com- 
pany, Together, In which Free- 
mans has a 50 per cent interest. 
Turnover, i«-iu«Unff VAT, 
totalled £2G8.7m (£176,77m). 

Trading profits grew by 28.1 
per cent from raJm™ to £l2.66m. 


but interest charges doubled to 
£L35m (£0.65m) mainly because 
of a greeter stockholding and 
higher debt insulting from the 
increased business. In addition, 
interest rates were considerably 
higher than those of the com- 
parable period of 1984. 

Group pre-tax profits this time 
included £548,000 from the To- 
gether company, which started 
trading this year- 

Mr John Brooman, the chair- 
man, says business in the tew 
weeks since the interim date has 
been brisk, aided by the autum- 
nal weather. The company Is 
aware that the important weeks 
are stiM to come, but the chair- 


man says it is reassuring that 
both the Freemans sod the 
Together catalogues seem to 
have been well received . 

The interim dividend is being 
raised from 2p to 2.3p net— last 
year's total was 5£p on £22m 
pretax profits. 

Tax charges for the 28 weeks 
was £L84m (£4. 15m) based on 
an estimated effective rate for 
the fall year of 40.83 per cent 
The redaction in the standard 
rate of corporation tax from 45 
to 40 per cent, applicable for 
most o t this financial year, con- 
tributed to a 38.4 per cost rise 
in after-tax profits from £S.07m 
to £7. 02m. J 


comment 


Togetherness appears to be a 
major factors in Freemans' con- 
tinuing rise fax profits. The con- 
tribution from the newly 
launched and fashion-oriented 


Together Limited (a joint ven- 
ture with Richard Caring of 
Jump fame) has prevented rising 
interest rates and stock costs 
from denting the interim returns. 
Generally the mail order 
group is in as expansion- 
ist frame of mind. New 
control systems are per- 
mitting agent recruitment (and 
with it the managed risk of bad 
debt) to proceed at a rate 


Spring Ram jumps by 43% to £1.8m 


THE Spring Bam Corporation, 
designer and manufacturer of 
bathr oom, kitchen and ancillary 
products, raised pre-tax profits 
by 4JL5 per cent to £L83m In 
the six months to June 29 against 
ci aom lest time on sales up 
42 per cent from ££L97m to 

f|9.74m. 

The second-half has begun 
buoyantly, says Mr William 
Rooney, chairman, underpinning 
the board's confidence in a 
successful year. 

Hie group’s ability to c on ti n ue 
to generate a strong, positive 
cashflow has enabled it to r em ai n 
net ungeared, he says, in spite 
of financing an ambitious growth 
and expansion programme from 
Its own resources. A medium- 
term loan of £L5m was repaid 
in April. ^ 

The group, 5 per cent of the 
equity of which is owned by 
Prudential Assurance, moved 
from tiie Unlisted Securities 
Market to a full listing on April 
L It is paying an interim divi- 


dend of 0.61p a 10p share com- 
pared with 0.55p, adjusted for a 
one-for-one scrip issue. 

Director shareholders and 
their associates have waived 
dividends on 644 per cent of 
issued share capital, allowing 
£326,000 of earned funds to be 
reinvested in the group. 

Tax charges were £350,000 
(nil), riving attributable profits 
of £t.48m (£L28m). Earnings a 
lOp share were 6.6p (6.lp 

restated). All comparisons have 
been restated. 

The expansion programme. 
Involving two new factories 
totalling 227,000 sq ft on the 
Euroway industrial estate in 
Bradford, West Yorkshire, is on 
schedule, a ays Ur Rooney. Sow >- 
ever, the results of Spring Bath- 
rooms reflect its substantial cost 

The automated technology 
incorporated into Spring's 
vitreous china production is 
performing above expectations, 
reinforcing confidence of a build- 
up in the second half, he says. 


The Asterite division has been 
successfully transferred to Brad- 
ford, expanding production 
capability. 

There has been significant 
growth in demand for Ram HTs 
kitchen furniture. The eventual 
consolidation in Bradford of all 
Spring. Bathrooms’ operations 
will release about 70.000 sq ft at 
the group's complex In Sowerby 
Bridge, near Halifax. West York- 
shire, for development by Ram 
HL New plant has been acquired. 

Spring Ram International has 
consolidated its distributer net- 
work and continues to identify 


opportunities, he says. It has 
added new markets to its trading 
network. 


comment 


With the first half bearing the 
brunt of setting up the new 
Bradford factories as unchanged 
profit margin at Spring Ram is 
a pretty good achievement- The 
sanitaryware factory has only 


Computer boost 
for Pantherella 


Moss Bros, up 16% midterm 


GROWTH CONTINUED for 
Pantherella in the first half of 
1985 with investment in new 
technology getting most of the 
credit. Taxable earnings im- 
proved by 36 per cent on turn- 
over 30 per cent higher. 

Directors of this Leicester- 
based tnafcor of men's high 
quality soda say the new knit- 
ting machinery with electronic 
capability and the computerised 
production control system in- 
stalled last year contributed to 
the improvement 
Turnover for the USM-qnoted 
company rose from £L6m to 
tinfl m with pretax profits in- 
creasing by £83,000 to £315^000. 
From earrings per share of 4fip 
(3.4p) the interim dividend has 
been raised from L3p to L5p- 
The tax charge was £L32£QQ 
against £07 ft 00 lor the com- 
parable period when there was 
also an extraordinary credit of 
£5,000. 


REFLECTING THE continued 
steady progress bring made at 
all levels in Moss Bras, its profits 
before tax for the six months 
ended July 27 1985 have moved 
up from £271,000 to £315,000— 
equal to a rise of 16 per cent. 

Turnover of tins group 
engaged in the sale and hue of 
clothing and ancillary goods, 
rose by 10.33 per cent to £9.53 m. 
excluding VAT. It is too early 
to forecast for the full year. 


redevelop the Covent Garden 
freehold headquarters. Moss is 
now formulating its appeal to 
the Secretary of State for the 
Environment 


The new Attitudes depart- 
ment has just opened within 
the Covent Garden store, carry- 
ing a wide range of women’s 
clothing, accessories, cosmetics 
and jewellery. 

Also during the period, the 
company opened a second Occa- 
sions shop in Guildford, and ta 
progress to-date is considered by 
the directors to be most 
encouraging. r "" 

Hie GLC has turned down 
the company’s application to 


The directors feel it necessary 
to redevelop the store becanse 
the potential of ths location can- 
not be fully realised in what Is 
an outdated building. It is essen- 
tial, they say, to start again with 
a new building housing a modem 
store. 


After tax OSSflOO (030,000), 
net earrings for the halt year 
are shown to be 5.93p, against 
4.66p, and the gross Interim divi- 
dend is raised from 22p to 2.4p. 
The final for the previous year 
was A943p when pretax profits 
reached flm. 


• comment 

Moss Bros could never has 
held out mnch hope that Its 


efforts to redevelop Covent 
Garden would sail through the 
GLC unhindered. Hie company 
has now moved on with an 
appeal bat in terms of aasessing 
the shares the site as a modern 
retail/office block is on a back 
burner. As a retailer the tradi- 
tional business of hiring and 
selling formal wear is acting as 
the cash cow for experiments. 
M Occasions,” which is basically 
taking the core business and 
dressing up for a younger 
market, is going well bnt It needs 
more sites. Giving over half the 
ground floor at Covent Garden 
to “ Attitudes ” — with perfumes, 
cosmetics, casual Dash, clothes, 
formal and Ugh fashionwear— is 
more adventurous. The associ- 
ated refurbishment costs may 
restrain second half profits but 
the year oordd stiR reach £Ua 
for a p/e of 20 at 470p assuming 
a 40 per cent tax eharge- 


This advertisement complies with the requirements of die Council of The Stock Exchange. 

It does not constitute an offer cif, or invitation to the pubEcto subscribe for or to purchase, any securities. 


U.S. $2,500,000,000 



United Kingdom 


Floating Rate Notes Due 1992 


The following have agreed to subscribe or procure subscribers for the Nates: 


S. G. Warburg & Co. Ltd. 


Credit Suisse first Boston Limited 


Amro International Limited Bank of Tokyo International limited 

Bankers Trust International limited Banque Bruxelles Lamberts. A. Banque Nationale de Paris 
Barclays Merchant Bank limited Baring Brothers & Co», l i m ited 

Citicorp Investment Bank Limited Commerzbank AktiengeseDschaft County Bank limited 
Deutsche Bank Capital Markets limited Dresdner Bank AktkngeseUschaft 

Goldman Sachs International Corp. Hambros Bank Limited HB1 Samuel & Co. limited 

Kkinwort, Benson Limited Lazard Brothers & Co., limited Lloyds Merchant Bank limited 
Merrill Lynch International St Co. Samuel Montagu & Co. limited 

Morgan Grenfell & Co. Limited Morgan Guaranty Ltd Morgan Stanley International 

Nomura International limited Orion Royal Bank limited N. M. Rothschild & Sons limited 
Salomon Brothers International limited J. Henry Schroder Wagg & Co. limited 


slightly above last year's 4A per 
cent. However, the bigger Free- 
mans gets tiie more problematic 
do currencies become. Cata- 
logues have to be priced months 
in advance and the goods mainly 
come later and from dollar 
de nominate d areas. Ms time 
the c urr enc y cost was around 
£Lm. Poor summer weather has ! 
enabled the autumn/ winter cat*- 1 
Jogne to take off earlier than . 
had been expected and the out- 
look for the whole year is for 
£27m pretax. Hie shares at 280p ■ 
up 8p, still look to have room 
for upward movement on a 
prospective p/e of 32 with a 
40 per cent tax charge. 


just started production with out- 
put running at about 25 per cent 
of capacity and heading towards 
300 per cent by next March. So 
tiie full impact of fee diversifica- 
tion into making a complete 
bathroom will not bite until next 
year but even so profits could 
rise to at least £4m with per ha ps 
£5fm in sight for 1986. Assum- 
ing a notional 35 per cent tax, 
the prospective multiples at 248p 
come out at 2L5 for tiie current 
year and 14 A for 1986. Given 
the speed of growth the rating 
is realistic. W ith 22 to 24 per 
cent tf the UK bath market, the 
potential to take 8 per cent of 
the wider sanitaryware market 
(12 per cent if the warehouse is 
relocated to make way for manu- 
facturing) and a reasonable slice 
of the fragmented kitchen furni- 
ture sector Spring Ram is look- 
ing towards new areas far 
"green field** development in 
1986. An acquisition in related 
areas of borne improvement can- 
not be ruled out eHber. 


Canning 
forecasts 
profit rise 


Standard Chartered Merchant Bank limited 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) limited 


The issue price of the Notes is 300 per cent, of the principal amount Application has been made for the Notes constituting 
tiie above issue to be admitted to the Official List by the Council of The Stock Exchange. 


Interest will be payable quarterly in arrear in January, April, July and October of each year, beginning in January 1986. 


Particulars relating to the Notes are available in the statistical service of Extel Statistical Services limited and may be 
obtained during usual business hours up -to and including 26th September, 1985 from the Company Announcements 
Office of The Stock Exchange and up to and including 8th October, 1985 from:- 


S. G. Wj 
33 Kin 


& Co. Ltd., 
am Street, 


[on EC4R 9AS 


Credit Suisse First Boston Limited, 
22 Bishopseate, 

London EC2N4BQ 


Mullens & Co., 
15 Moorgate, 
London EC2R tf AN 


Morgan Guaranty Trust Company 
of New York, 

Morgan House, 

1 Angel Court, 

London EC2R 7AE 


24th September, 1985 


BOARD MEETINGS 


TODAY 

IntMtoif— BliMtalrd Taya. Boaaa Mm- 


aimi PoBitt. DRG, MacalUa-Gtontlvot. 
Martin Curr la Pacific Trust, Nartham 
Eng inuring I nd a* trial, j. T. Parrish, 
Scott and Robertson, Spear and Jack- 
son International. Steetlay, Francis 
Sumner. Suntaigh Electron lea. Wat- 


mough*. Wing its Property Investments, 
finala: — Belli le Gifford Japan Treat. 


finale: — Belli ie Gifford Japan Trust. 
Barren Developments. Cty of Aberdeen 
Land Association. Minerals and Re- 
source* Corporation, Nawa Inter- 
national. Parte Place Investmena. 
Zambia Coppar Inv et e rat e. 


FUTURE DATES 
In ter i m s!— 

AmcIHTe Sept 30 

Bio-laolatea Sept 30 

Home Cauirtiaa Newspapers — Oct 4 
House Property Co of London ... Oct TO 

Miles 33 Sept 30 

More O-ftrrrsfi .. Oct 2f 

United Friendly Insurance Sept 30 


LADBROKE INDEX 

996-1AW (+6) 
Based on FT Index 
Tel: 01-427 4411 


Evered 
uses interim 
figures to 
reply to TI 


■WITHOUT MAKING direct 
reference to TI Group criticism 
of its management style, Evered 
Holdings has taken the oppor- 
tunity of Its interim statement to 
reply. 


Mr Raschid Abdullah, shair- 
mac credits his company’s 
management style with a 130 per 
cent increase hi pre-tax profits 
and a 41 per cent improvement 
in the earnings per share. It 
is a style, he adds, which con- 
stantly seeks to improve margins 
and earnings per share.” 


W. Canning expects profits for 
the fall year to show an improve- 
ment over the £3_94m .pretax 
achieved in the previous year. 

In the first half, the profit 
before tax was only just ahead, 
at £1.13m compared with fl.llm, 
but the directors say this was a 
substantial achievement In view 
of the well-publicised difficulties 
In the UK electronics market, 
low precious metal prices, and 
losses in the UR. chemical sub- 
sidiary Marston Bentley. 

Their forecast for the year 
supposes so further deteriora- 
tion in electronics and precious 
metal markets, and the general 
economic environment. They 
have declared an interim divi- 
dend of 1.15p net, a&last Up. 

Turnover in the half year rose 
from £23R6m to ESlDlrn. Sales 
of overseas subsidiaries and 
exports from the UK account 
for some 35 per cent of that, 
and the percentage is expected 
further to increase in the second 
half. 

The directors state that in the 
electronics market sales value 
: rose by 8 per cent, but net profit 
i margins were low. The newly 
acquired French subsidiary, how- 
ever, did well. 

Marston Bentley ran up a loss 
of £110,000, compared with 
break even last time, as a result 
of cancellation of orders. The 
chemical companies at borne and 
in West Germany continued to 
, trade well. 

Precious metal prices con- 
tinued to decline. The drop in 
: the silver price has been coun- 
tered by tiie rationalisation of 
i tiie John Betts refining activi- 
ties on one site and by increas- 
ing volume. This meant a loss 
i in the first quarter but a small 
profit was made in the second. 

Earlier this month Canning 
completed the purchase of 26 
denta l laboratories in the UB. 
for A$2ftm (some £L79m). This 
follows the purchase of Gazelle 
International last November far 
£656,000, and other acquisitions, 
and means the company now has 
a substantial dental services 
business in America. 

At HB Electronic Components, 
tiie subsidiary which is a mem- 
ber of the USM, the halftime 
profit fell from £130.000 to 
£30,000 as a consequence of in- 
creased costs, particularly those 
of financing stocks, incurred In 
anticipation of farther market 
expansion. i 

These costs quickly eroded the ! 
additional gross margin that the 
company had earned from sale* 
of £2.48m (£3L29m). There was 
also a rise in the had debt pro- 
vision. 

Hie company believes it can 
maintain profitability throughout 
the second half after taking 
steps to reduce operating costs. 
The interim dividend is held at 
Oftp net 
• comment 

W. Canning is suffering from 
downturns in several of the 
sectors which it has entered as 
it nMfteri out of metal bashing. 
These have not dime well and 
what growth there is has come 
from acquisitions and chemicals. 
H. B. Electronics is struggling 
just above the break-even point 
due to the well documented prob- 
lems of the components industry. 
Silver recovery has suffered 
from an 38 per cent drop in the 
average price of silver. So in 
spite of volume growth, re- 
covered output was up to 50 
tonnes tor the half from 70 for 
the whole of 1984. a £310,000 
loss (against a £150,000 profit) 
was recorded. The rationalisa- 
tion of John Bett la the result 
The main hope for the year has 
to be the UA denture business. 
De n ticon, which is now the 
largest single dental laboratory 
company in America, albeit in 
a very fragmented market Get- 
ting profits out of the tLS. cavity 
filler has to be the priority— but 
this Is for next year rather than 
this. As a result Canning may 
have to wait for any serious 
rerating and the nrospects for 
the year are for £2.1 m pretax. 
At 94o the shares took about 
right for the short term. 


Tjt«- in his . statement he 
mentions the Evered Manage- 
ment Style in connection with 
continuing capital investment 
which is made where it can be 
demonstrated that an improved 
product; better margins and a 
higher return on capital will 
result 


He adds: “The Evered Manage- 
ment Style also places great 
emphasis on a high level of 
motivation throughout the 
group.” 


Mr Abdullah does refer to TI 
but only to say tthat Evered has 
brought 14.73 per cent of the 
group and with other parties 
controls 203. per cent He says, 
however, that Evered’s interest 
remains a stra te g i c investment 
and although tiie directors con- 
tinue to review all available 
options, no decision about tiie 
possibility of a takeover has 
been taken. 


“In reviewing these options 
the primary objective of the 
directors will be to achieve con- 
tinuing growth in naming* per 
share for shareholders.” 

For the first half of 1985 tiie 
bolding company with Interests 
in Industrial products and metal 
forming reported turnover up by 
89 per cent from £23.01m to 
£43.66m. Pretax profits rose 
from £L09m to £2JSm. 

From gaming s of &2p (5.8p) 
the interim dividend is being 
increased to L25p (0.7p), an 
increase of 79 per cent and 25 
per cent above the forecast at 
the time of tiie £25m rights 
Issue. 

The board believes that the 
strength of the company Is 
demonstrated by the substantial 
improvement in tiie earnings per 
share and it has confidence in a 
satisfactory outcome for the rest 
of the year. The dividend 
decision — as made on the basis 
of the earrings growth and the 
proepects for the full year. 

It is expected that the final 
payment of 2p, forecast at the 
time of the rights issue will still 
be recommended. 

There was an overall increase 
in trading margins from 7.3 per 
cent to 7J8 per cent, despite 
difficult trading conditions being 
experienced by all areas at 
various times. This improve- 
ment demonstrates the deter- 
mination of management at 
operational level to overcome 
such problems' says Mr 
Abdullah. 

Industrial products achieved 
margins of 9.1 per cent (6.1 per 
emit) and metal forming 75 per 
cent (6.6 per cent). 

However, North America was 
nnahle to maintain its margins at 
the record 1984 level and 
achieved S3 per cent (10ft per 
cent). This was due to the prob- 
lems in the UB. computer 
industry which resulted in 
reduced demand for our pro- 
ducts, particularly towards the 
end of the first half. 

Swift action was taken by 
management to reduce costs with 
the result that the North Ameri- 
can division remained profitable. 


In July and August there was an 
improvement in demand and 
other markets are actively being 
sought 

Net operating profit was £3.41m 
(£L54m) and the pretax figure 
was struck after net interest pay- 
able up from £454500 to £903,000. 
The tax charge increased from 
£281,000 to £483,000, leaving attri- 


butable profits more than doub- 
led at £2.0lm, against £809,000. 
Ordinary and preference divi- 
dends absorbed a total £317,000 
(£172,000). 

The breakdown of turnover and 
operating profits showed indus- 
trial products earned £L98m 
(£718,000) on sales of £2L88m 
rv.i 3.38m): metal forming 

£899,000 (£454400) on £LL92m 
(£8. 52m), annd North America 
£523,000 (£»”?. 0001 on £9RSm 
(333m). 

See Lex 
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John Menzies 


advances 20% 


John Henries, tiie newsagent, 
bookseller and stationer, lifted 


pre-tax profits by 20 per cent 
from £3 .5m to £42m in the tfx 
months to August 3 1985, on 
sales 9.7 per cent higher at 
£255 .Sm, against £2333 m last 
time. . 

Group profits for the rest of 
the year are. as always, 
dependent on the success Of 
Christinas trading; the directors 
state. Should this prove satis- 
factory, they say second-half 
profits will exceed the £13.6m 
made in the equivalent penod 
last year. _ ^ 

The shares were up 5p to 308p 
at <the close yesterday. 

Last year's interim figures 
included the Lonsdale Tech- 
nical Group which was sold in 
August 1984. Hie current year’s 
results include two mouths of 


Early Learning acquired for 
rS-Am in May 1985. 


Early Learning is a "System ” 
retailer, selling toys, games and 
books for children- The chain 
cons'sts of 96 shops and a mail 
order division, and rapid expan- 
sion to achieve complete 
TtP ttonfli coverage Is planned. 

After tax of £L7m (£15m) 
stated half-year earnings per 25p 
share were up from 35p to 
43p. The net interim dividend 


is increasing from lJ25p to 
L35p — last year’s final was 2-25p 
on record £17.1zn pretax profits. 


First-half taxable profits were 
struck alter net finance chargee 
reduced xrom £593,000 to 
£172,000. - 

• comment , . 

Interim statements from John 
Menzies were never the most re- 
vealing of communications but a 
modest piece of arithmetic — ex- 
cluding last year's contribution 
from Lonsdale Technical, which 
has been sold, and adding back 
the small loss from Early Learn- 
ing this time — reveals an 
increase in pre-tax profit nearer 
40 per cent than 9.7 per cent. A 
more useful but impossible sum 
would reveal the relative contri- 
bution of wholesale and retail 
distribution within the news- 
paper business: after ell, with Mr 
Eddy Shah planning his indepen- 
dent distribution network next 
vear, the City will be watching 
closely the effect on Menzies and 
W. H. Smith. Elsewhere, Menzies 
is opening Early Learning stores 
at a spanking rate and these may 
make a positive contribution this 
year; and it would probably take 
a newspaper strike or a complete 
collapse in home computers this 
Christmas to prevent pre-tax pro- 
fits for the year of around £20m. 
Rut with the share price up 4o to 
3 Q 7 d. a retailer's multiple of 14- 
15 times 1985 earnings is taking 
a fairly sanguine view Of pos- 
sible upheavals in newspaper dis- 
tribution. 


Record year for Gabled 


beats flotation forecast 


riafcteH, designer and supplier 
of menswear, reported record 
trading for the year to Jane 19, 
1985 and taxable results ahead 
of the forecast made at the time 
of the company’s USM flotation 
in November last year. 

On turnover np from £5. 09m 
to rAiim, pre-tax profits were 
£736,000, an increase of 33 per 
emit on the previous year's 
£553/100. From eamtngs per 5p 
share of 7J3p, a final payment is 
bring proposed of L9p, making 
the total for tiie year 2.8m. 

Daring the year, described by 
Mr Jack Softer, chairman, as 
most grHting , the company lm 
continued to progress at a highly 
satisfactory rate. The totally co- 
ordinated Concept label gained 
momentum, concession trading 
was successful with the number 
of Hornes stores. In which it 
operates doubling, and a move 
Into mall orders. 

An experienced export mana- 


ger has been appointed to lead 
Gabicci’s export drive primarily 
into Europe and then beyond. 


Mr Sofier says that the mail 
order business together with 
sales to the large number of 
stores and menswear retailers 
throughout the country forms a 
sound basis for further growth. 

Gross profit came out at £L89m 
(£L57m), with other operating 
income adding a farther £6,000 
(£43,000). The pre-tax figure was 
struck after net interest payable 
of £1,000, against £70,000 for the 
previous year. The tax charge 
was £324,000 (£27JWXW) and 

there were extraordinary debits 
last erne of £98,000. 

With dlrfdmds taking £164.000 
(£11,000), the retained profit 
came out at £248/100, against 
£172,000. 

Hr Softer says that this year 
deliveries mid sales <or autumn 
1985 are satisfactorily ahead of 
last year. M Our spring 1988 
collection is considered to be 
one of the best we have ever 
produced and early indfcotione 
from orders currently being 
taken are most encouraging." 


Evered Holdings pic 


INTERIM REPORT 

HALF YEAR TO 30th JUNE 1985 


4 * 
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Net Operating Profit 
Interest Payable (net) 


43.655 23,008 63351 
3,407 1,544 4.636 

(454) (1,193) 


3.443 


Profit after Ihx 

Minority Interest 


2.011 809 2359 

- - 00 ) 


2349 
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-Bnai — — l.60p 


per Ordinary Share 8jp *5.8p +12.2p 


Turnover and Profit by Class of Business 


IKS 1984 191 

tWfYNr Hatf Year Y« 

Pjmowr Profit Turnover ProBt bimovtr 

rooe com rcoo rooo ran 

tafcBtri* Products 21AM 1.985 13.361 718 3WB9 1,993 

Matt Products 11,917 899 8£21 454 16JJ7B 1.064 

North Aamria UM m 3 IX m 14 ta i _57g 


PRETAX PROFIT UP 130% 

EARNINGS PER SHARE UP 41% 

INTERIM DIVIDEND INCREASED BY 78% 
TRADING MARGINS SHOW OVERALL INCREASE 


"fork House. 38/42 Chertsey Street, GmTctfoni. Surrey GUI 4HD. 
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COUNTER PRODUCTS "MARKETING PLC 

(Incorporated in E n glan d under the Companies Act 1948 No. 906284) 

Based la Thame, Oxfordshire, the Group la engaged Is tiie provision la the 
United Kingdom ®t a broad range of sales promotion and services. 


Placing by 

Robert Fleming & Co. limited 

of 2,320,400 Ordinary shares of 5p each at 125p per share 


Authorised 

£ 659,009 


SHAKE CAPITAL 
in Ordinary shares of 5p each 


Issued and now being 
issued fully paid 
£512,500 




Robert Fleming & Co. limited 
8 Crosby Square, London ECS A 6AN 


Simon & Coates 

1 London "Wall Buildings, London EC251 3PT 
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What is 


Tinderpinnin 

itsed Newspaj 
share price?. 


s 





It can’t be earnings per share 
performance. 

In the June 1985 Management 
Today survey of company earnings per 
share growth. United ranked only 221st 
out of 250 (Meet ranked 8th). 

It can’t be newspaper circulation. 
The August 1985 MMC report 
showed that the circulation of United’s 
newspapers has plummetted since 1980. 
Morning papers down 13% 
Evening papers down 13.5% 
Paid-for weeklies down 14%. 


It can’t be asset backing. 

Net tangible assets per share have 
Men to 25% of their 1982 level 

When you pin down United’s 
share price, where is the substance? 



rLEET HOLDINGS PLC 



This adrotisaneflt is published by HefcHddii^ELG The cfireaore ofHeet Holdings FLCare chepesons responsible for the infcnnatk)fla>ntai£^ in die adwrtue^^ 

(bffpjrg ralcm all reLSonabic care to cnsnrc that soda is the case) the infonnadoa contained in this advertisement is in accordance with the {acts. The directors ofHect Hdkfiogs PLCactxpt responahilify ntror rtingl y 
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COMBINED 

ENGLISH 

STORES GROUP PLC 



66 Our success 
continues... 
the prospects for 

sustained growth 

are good... 99 


Murray Gordon 
Chairman 



INTERIM REPORT 

Earnings 
per share 

up 56% 
to 3.71p 





fe 


Dividend 

up 25% 
to2j45p 




The unaucfited consolidated results 
for the 28 weeks ended 10 August 1985 
are as follows: 


28 weeks ended 
10 August 
1985 
£000 


28 weeks ended 
11 August 
7984 
£000 


‘ftimaver 

Profit on onfriaiy activities before taxation 
Taxation 

Minority i nterest s 


71,661 

3345 

1312 

2JJ33 

35, 

1398 

693 

2391 


55,114 

2.198 

921 

U77 

38^ 

1339 

S3 


1392 


8 

8 

1331 

1341 

1339 

1349 

1352 

243 


Extraordinary Rems 

Pro f i t for th e perio d 

Dividends: Preferenc e 
Ordinary 

Balance transferred to resaves 

Earnings per Ordinary share 

NOTES: 

1) Profit on onSnary activities before taxation Pndudes profit on The disposal of interests in properties 
amounting to £252000 (28 weda ended T1 August 1984 fSlfiOOO, nckxfing profit arising from safe 
and leaseback arrangements}. 

2) The interim (Subtend for theywendhg 25 Januwy1986 of 245p (1985 156p) per Ordinary share wfl 
be paid on 20 November1985 to shaehoiden on the register on 10 October 1985. 


3.71 p 
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Interim Consolidated Financial Statement 
for the 28 weeks 
ended 10th August 1985 


£000's 


28 weeks ended 28 weeks ended 
10th August 1985 I ith August 1984 


Turnover 

VAT 


Trading profit 

Share of profit of related company 
Interest payable 

Profit before taxation 
Taxation 

Profit after taxation 


Interim dividend 
Earnings per share 


23p per dura 
93p 


208J96 

176,774 

24,109 

20328 

184387 

156,246 

12,659 

9383 

548 

— 

1345 

664 

11362 

9319 

4343 

4,149 

7,019 

5,070 

1346 

2.0p 1.414 


7Jp 


GOOD PROGRESS ALONG GROWTH PATH 

* SALES advance by 18.1% 

* PROFIT BEFORE TAX up 28.7% 

— Includes share In profit of new joint venture Together Limited 

* PROFIT AFTER TAX up 38.4% 

Freemans PLC 

139 Clapham Road, London SW9 OHR 


INTERIM RESULTS 


Fleet hits out at 
United Newspapers’ 
accounting methods 


Financial Times Tuesday September 24 1985 

UK COMPANY NEWS 

Tomkins set to bid 
£15.3m for OEM 


BY CHARLES BATCHELOR 

Fleet Holdings, the Daily and 
Sunday Express grou p which is 
fi ghting off a £229m takeover 
bid from United Newspapers, 
yesterday attacked United for 
the way it prepares its accounts 
and for the liberality with which 
it has issued new shares to 
finance acquisitions. 

United’s treatment of goodwill 
is its accounts makes for uncer- 
tainty over the company's future 
profit levels. Fleet claimed. 

United's accounts showed that 
no less than £77.7m-wcrrth of its 
£ 100 -8m share capital and 
reserves was represented by 
goodwill. 

United is unlikely to have 
enough distributable reserves — 
it only had £24.4m-worth at 
December 31 1984 — against which 
to write off this goodwill. Fleet 
said. To write It off through 
the profit and loss account over 
20 years would give rise to a 
charge against profits of about 
£32m a year. . 

This year is the first m which 
United will have to write off 
the goodwill In its balance sheet. 
Unless United discloses its in- 
tentions how it intends to treat 
this goodwill its shares cannot 


be properly evaluated. Fleet 
said. 

Fleet also criticised United for 
including a proportion of 
Fleet's profits in its own Interim 
statement United has a 20 per 
cent stake in Fleet 

An Investing group may only 
include a proportion of profits 
of a company in which it has 
a holding if it participates in 
die financial and operating 
policy decisions of the company. 
This is sot tile case with United. 
Fleet said. 

If United wrote off ahn of 
goodwill and eliminated the 
£l.7m of Fleet profits (but added 
back £608,000 worth of Fleet divi- 
dens) United’s unaudited profit 
for the six months ended June 30 
would fall to £L626m before tax 
from the published figure of 
£1928m, Fleet said. 

Fleet also queried United’s 
failure to mention its treatment 
of the £4.29.io. profit it made on 
the sale of its shares In Trident 
Television last January. United’s 
"incessant” issue of shares to 
fir ^n acquisitions had boosted 
pre-tax profits at the expense of 
earning* per share growth. Fleet 
said. 


P & O raises Ocean stake 


Peninsular and Oriental Steam 
Navigation has bought a further 
3 per cent of the shares of Ocean 
Transport and Trading to bring 
its stake up to 13 per cent 

P & O announced back In April 
feat it had bought 8 per cent of 
Ocean. Sir Jeffrey Sterling, 
P & O’s chairman, said later that 
fee company did not intend to 
make a full bid, but may raise 
its shareholding. 

Yesterday, he said of the latest 
purchase of 3 -23m shares: “We 
were offered approximately 3 per 
cent of the company and decided 
to accept 

The shipping, construction and 
property group— merged with 
Sterling Guarantee Trust (also 
headed by Sir Jeffrey)' early this 


year — has made no other pur- 
chases of 'Ocean shares since 
April. Last night. Ocean shares 
closed 4p higher at 189p with 
P 4k O unchanged at 405P- The 
latest Ocean block is thought to 
have been bought at between 
X70p and IBOp. 

P & O bas described its stake 
in Ocean as a trade investment. 
Sir Jeffrey described bid specula- 
tion as “wide of fee mark” at 
the P & 0 annual meeting, also 
in April. “We can achieve our 
objectives without an offer.” 

Both companies are major 
shareholders in Overseas Con- 
tainers, where profits are rising 
shandy this year, though increas- 

a competition in fee container 
pping sector is expected to 
cause a drop In 1986. 


CES confident as halfway 
profits advance to £3.2m 

A VERY satisfactory result for pansion of the existing retail busi- 


nesses will play an important 
part The balance sheet is very 
bealtby, they say, 

• comment 

Combined English Stores' efforts 
to revamp 

have paid off handsomely: the 
chain contributed profits of 
£ULm in this yew's first half 
against losses of £300,000 last 
time. The difference accounts for 
most of Combined English 
Stores’ phenomenal profits 
growth, for increases els e w h ere 
were largely balanced by a five- 
fold jump in losses to £250.000 
at Collingwood, fee jewellery 
chain, which has been bearing 
heavy expansion costs and only 
makes money in fee second half. 
Forecasts for fee full year were 
yesterday being revised upwards 
to around £LL5m with another 
trim or so for property profits, 
putting the shares down 2p at 
160 p, on a prospective p/e ratio 
of 104 after a 35 per cent tax 
charge- A performance like this 
would seem to warrant some- 
thing higher but fee market 
remains wary of the group’s less 
exciting wholesaling activities 
4.0p paid from pre-tax profits of and its vulnerability to cyclical 
£9 -16m. factors. A juicy acquisition or 

Looking to tbe future, the. two might change feat; but 
directors say fee group is portico- Combined will have to do some 
larly well placed to sustain fancy footwork if it is not to get 
growth, in which fee organic ex- trampled in fee crush. 


the year ending January 1986 is 
looked for by Combined English 
Stores Group. In fee first 28 
weeks of fee year it has pro- 
duced a 131 per cent advance in 
profits on ordinary activities, and 
fee directors believe fee success 
will continue into the second 
half. 

The profit moved up from 
£L38m to £3-19m on a turnover 
ahead by £16fi5m to £71.66m. 
Property profits, however, fell 
from £ 816,000 to £232,000, so fee 
overall growth in profit before 
tax was restricted to 56.7 per 
cent— from £22m to £3.45m. 

The group's main activities are 
in multiple specialist retailing, 
importing and wholesaling, and 
travel. In tbe interim period 
Salisbury Handbags made a 
major contribution to fee profit 
increase, while Eurocamp Travel, 
Bibs ,tbe West German fashion 
chain). Allens Chemists and 
Mercado Carpets also made im- 
portant Increases In profits. 

Earnings per share have risen 
from 228o to 3.71d and fee net 
interim dividend is lifted from 
126p to 2.49D. The total for fee 
year ended January 26 1986 was 


DIVIDENDS ANNOUNCED 



‘ Current 

Date Corre- 
. o£ spending 

Total 

for 

Total 

last 


payment 

payment 

drv. 

year 

year 

Beatson Clarke .. 

....lnt 

32 

Nov 25 

32 

— 

6.6 

W. Canning 

....int 

1.15 

Dec 2 

1J 

— 

32 

Combined English 

..unt 

2.45 

Nov 20 

L96 

— 

4 a 

Evered Holdings 

...int 

L25 

NOV 22 

0.7 

— 

22 

Freemans 

....int 

23 

Dec 6 

2 

— 

52 

Gabled* 


1.9 

— 

— 

Z8 

— 

HB Electronics* .. 

....lnt 

R5 

Nov 25 

0.5 

— 

12 

John Henries 

....lnt 

1.35 


LIS 

— 

328 

Metalrax 

....int 

0.7 

Oct 25 

*0.61 

— 

•2.06 

R. H_ Morley .... 


L5* 

— 

L23 

L5t 

125 

Mess Bros 


2.451 

Nov 11 

22 


724 

Pan Ttaellri 

...ant 

1.5 

Jan 3 

L3 

— 

32 

Parker Knoll .... 


6.5 

Nov 2 

6 

92 

9 

Michael Peters 


L6t 

— 

122 

2.6 

2 

Spring Ram Corp 

...int 

0.61 p 

Dec 12 

— 

— 

L65 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capita. 1 
increased by rights and/or acquisition issues. 1 USM stock. 
9 Unquoted stock. 1 Gross throughout. || Income shares. •* Capital 
shares. 


STC 


»;~t 4 


ins 



INDUSTRIAL HOLDINGS PLC 

in his statement circulated to Shareholders 
the Chairman said: 

64 The Group has made signfficantprogress over 
the last two years, lam confident that the 
current year wiB show continued progre s s with 
the Group budding on Hs existing strengths to 
expand its activities. 99 

A. S. Fox, Chairman 


HIGHLIGHTS FROM 1985 RESULTS 

Year to31st March 1985 1984 

rooos 
52,045 
1.152 
13.1p 


Turnover 
Profit before Tax 
Earnings per Share 


fTOOOs 

46,133 + 13% 

555 +107% 

5.4p +142% 


Dividend per Stare 3-0p 2.0p + 50% 


Transport & Distribution: 
8taeigtackhokfings& Eng in eeri ng Supplies: 
Car & Ruck Distribution 


The longton Group 



disposal 

programme 

By Frank Kan* 

STC, the telecommunications 
and computer manufacturer 
which last month announced a 
dump in Interim profits, yester- 
day made Its first disposal as part 
of the rationalisation programme 
which it hopes will reverse the 
decline. 

It is to sen the major part of 
the Telebank TV rental and 
asodsted catalogue selling busi- 
ness to Granada Group, the TV 
and communications company, 
far up to H2m. 

The consideration, to be deter- 
mined before the end of the year, 
will be not less than £lOm and 
will be setled in cash. Tbe deal 
follows the acquisition In May 
1984 of the Rediffusion TV 
rental operations, which made 
Granada the largest UK rental 
business trading under one 
name. 

Mr Bill Andrewes, chief execu- 
tive of Granada TV Rental, said 
yesterday feat fee cash settle 
ment reflected the substantial 
cash flow being generated by th* 
integrated TV rental operations 
“We shall be acquiring abou' 
127,000 rental accounts and tb*. 
catalogue of household good? 
which together represent t 
valuable expansion of our busi- 
ness. The move continues the 
strategy of increasing our fear 
of the rental market to realis- 
cost and marketing efficiencies 
where this can be achieved at 
an acceptable cost.” 

Mr Andrewes added that fee 
buy came at a “particularly 
opportune time.” The Integra- 
tion of Rediffusion and Granada 
had been completed very success- 
fully, In tine wife schedule, and 
the company was well placed to 
benefit from the additional 
business.” 

Telebank employs 976 people, 
and fee majority are transferring 
with fee business. In the 1884 
year it provided a "major part” 
of the £25m »nnn«i turnover of 
STC’s residential electronics 
division, operating from 39 
offices around tbe country. 

In fee six months .to June 30 
198fi. STC saw pretax profits 
decline from £76J2m to f2l.4m. 
Lord. Keith of Castleacre. who 
succeeded Sir Kenneth Corfieid 
as chairman last month, promised 
rtupreaig ag part of a cost-cutting 
plan. 

Berkeley 
Exploration 
up by £lm 

Pre-tax profits at Berkeley 
Exploration and- Production 
improved from- £770,000 to 
£L7Sm In the six months to 
June-30 1986. Tbe 'figures, which 
reflect the combined businesses 
of Berkeley and Anvil Petro- 
leum, acquired in May, have been 
prepared on a merger bams as if 
fee two companies had formed a 
single group since January 1. 

Oil and gas sales increased 
from £4.71m to £ 6.73m, and gross 
profit came out at £3 .13m 
(£L9m). The pre-tax figure was 
after administration expenses up 
from £535,000 to £671400 and 
interest charges of £326300 
(£298.000), but included interest 
and other income of £144fi00 
compared with £280,000. 

First-half tax was down from 
£lfi7m to £705,000, and there 
were minority credits of £300,000 
(£226,000). Stated earnings per 
£1 share of this USM company 
were T.lSp against losses of 321p 
last time. 

Tbe directors say the gross 
revenue reflects the production 
from both tbe Forties and Clay- 
more Fields, which averaged 
1.472 bpd over the period. Turn- 
over for fee second half win be 
less than in the first doe to lower 
sterling oil prices and reduced 
production levels from the 
Forties Reid. 

Berkeley has greatly expanded 
during the first six months of 
1985. In May, It acquired Anvil 
and later that month the enlarged 
group was awarded — in the ninth 
offshore round — interests of' 
between 5 per cent and 15 per 
cent in 15 blocks. 

The company's offshore acreage 
contains a number of attractive 
prospects. 

The company bas a number of 
exciting projects now and for the 
future, and hopes to be able to 
report continuing e xp a n s i on. 

• comment 

Berkeley’s first set of results 
since up with Anvil 

provides firm evidence of the 
flsr ai advantages of fee merger. 
By offsetting Berkeley's explora- 
tion costs against Anvil’s produc- 
tion revenues fee tax bill has 
been cut in half. Furthermore, 
wife a stronger cafe flow ex- 
ploration activity has been step- 
ped up and this year fee group 
is drilling about 11 wells com- 
pared with about five last year. 
Apart from a brief spurt when 
fee discovery of oil on .Block 
29/9 was announced, fee share 
price has been tired since the 
merger, as it seemed to extin- 
guish the possibility of a take- 
over by Charterhouse. Now feat 
fee Saxon bid has failed. 
Charterhouse might be expected 
to rekindle its interest in 
Berkeley. However, fee group Is 
no longer a particularly cheap 
way into acreage, and its share 
price up Sp to 90p, seems appro- 
priately to regard fee future as 
one of independence for fee 
stock. 


Beatson Clark higher 

Beatstm (Hark raised pre- 
tax profits to £741,000 (£298,000) 
in the first half of 1985, on sales 
of rn.28m <£15. 61m). The 
result reflected higher turnover 
and improved productivity in its 
main gl ass container business. 
Earnings per 25p share were 
lower at 6.7p (12.6p) but fee 
interim dividend Is mflintutnuj ai 
S2p net. 


BY DAVID GOODHART 

F. H. Tomkins, fee fast-growing 
West Midlands engineering 
group, yesterday looked poised 
to make a 250p per sha re off er 
for Office and Electronic 
)fiirhiitf!L the typewriter service 
and distribution company. 

The acquisitive ei « 1 “? e ^S 
company, which has held o-io 
per of OEM for about two 
months, announced that it may 
make an offer for the whole 
share capital- 

The mqin condition of toe 
offe**, valuing OEM at fl 52 m . is 
feat Tomkins can reach agree- 
mwit within four weeks wra 
Triumph-Adler on taking over 
OEM’s sole agency for their pro- 
ducts “on terms that are. satl» 
factory to the board of 
Tomkins.” 

OEM’s primary activity is the 
distribution and after sales 
service of Triumph Adlert range 
of office equipment in fee u*- 


To tbe end of D**^ 1 *? 
the company made a profe* 
profit of £1 23m on a turnover 

^Althwgh OEM’s getter vob W 
be a new area for Tomkins, tt 
fits their formula well. 
ing to analyst Mr Tim Harris, 
of brokers Savory Milln. 

“ OEM bad a bad year in 1984 
but the company is bastcaUy 
profitable and there is room for 
growth,” he added. . 

The main shareholders to 
OEM, apart from Tomkins. 
Triumph Adler with 11.6 pej 
cent. Imperial Group with 7.4 

percent, Prudential 5.4 per cent 

and Norwich Union 52 per emt 
F. H. Tomkins reported Pre- 
tax profits of £3fi2m. U P 
per cent for the year ended May 
4 1985, on a turnover of £35.7wm. 

Sr company’s share 
yesterday fell 9p to dose at 238p- 
OEM fell lp to dose at 242p. 


Stake in Moiras 

Border & Southern Stock- 
holders Trust fee Investment 
trust managed by John G overt, 
has Increased its holding in 
MbUns, fee manufa cturer of 
•igarette making and packing 
•nachinery. to 623 per cent from 
195 per cent 

The board of Motins is 
mrrently attempting to put 
ogether a management buy-out 
if fee company. It has put a 
MTimitm value of 170p per 
feare or a total of £50m on its 
proposed offer. 


Mfitalraz ahead 

Metalrax Group, engineering 
concern, increased pratax profit* 
by 19 per emit to £1.55m (£L3m> 
in fee half year to June 30 1985* 
on turnover of £17 .17m 
<£14A5m). 

ghe net interim dividend is up 
15 per cent at 0.7p (adjusted 
0.6091p) and the board predicts 
at least an equivalent rise in fee 
fiwni. Earn in g s per 5p share were 
2£n (2.14p). . , 

Mr John Wardle, the chair- 
man, says second-half profits are 
expected to be better than fee 
same period of 1984. 


J SAVILLE GORDON 
GROUP pie. 

ANNUAL RESULTS 

* Pre-tax profit 

- exceeds £23m up 74% 

* Dividend per share 

—at4.65p up 25% 

% Earnings per share 
—atU2p up 74% 

* Dividend cover 

-2.8 times 

% One- for-One Bonus 




“All three divisions have had a 
very successful year . . .the 
Board views the future with 
confidence ” 

John D. Saville, Chairman 




ENGINEERS MERCHANTS 8t STOCKHOLDING 
METAL TRADING AND PROCESSING 
PROPERTY INVESTMENT 


The MI Report rod Accounts wiB be available from The Secretary: 
SvrSe GprtVon House, 4 Wbarfdafc Road, TVseley, Binmoghwn Bl 


U2SB. 


BASE LENDING RATES 


A-BJL Bank 11*% 

Allied Dunbar A Co..,. 11 i% 

Allied Irish Bank 114% 

American Express Bk_ U|% 
Henry Ansbacher ...... 114% 

Amro Bank 

Associates Cap. Corp_.. 12 

Banco de Bilbao 114% 

Bank Hapoatim 114% 

BG& 114% 

Bank of Ireland .... — 

Bank of Cyprus 114 

Bank of India 

Bank of Scotland 134 

Banque Beige Ltd. ... 114% 

Barclays Bank 114% 

' Beneficial Trust Ltd.... 124 j 
Brit Bank of Hid. East 1149 
I Brown Sblpley_ — ...... U|| 


CL Bank Nederland 
Canada Permanent ... U| 

Caywsr Ltd. - 114% 

Cedar Holdings 12 % 

I Charterhouse JapheL.. 114% 
Choulartons* * 

Citibank NA 114% 

Citibank Savings 1121% 

City Merchants Bank... 114 % 

Clydesdale Bank 114% 

a E. Coates & Co. Ltd. 12 % 
Comm. Bk. N. East ... 114% 
Consolidated Credits... 114% 
Continental Trust Ltd. ll|% 

Cooperative Bank 114% 

The Cyprus Popular Bk. 114% 

Duncan Lawrie 114% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

Financial A Gen. Sec. 114% 
First Nat Fin. Corp. ... is % 
First Nat Sec. Ltd. ... 13 % 
I Robert Fleming A Co. 114 % 
Robert Fraser 6 e Ptns. 124 % 

Grindlays Bank 1114% 

I Guinness Mahon 114% 


■ Hambros Bank 114% 

Heritable A Gen. Trust il»% 

■ Hill Samuel 5114% 

C. Hoare A Co 114 % 

Hongkong A Shanghai 114 % 
Johnson Matthey Bars. ll|% 
Knows! ey & Co. Ltd. ... 12 % 

Lloyds Bank 214 % 

Edward Manson A Co. 124 % 
Meghraj & Sous Ltd.... 11*% 
Midland Bank 12 *% 

■ Morgan Grenfell 114% 

Mount Credit Corp- Ltd. 114 % 
National Bk. of Kuwait 11* % 
National Giro Bank ... 114% 
National Westminster 114 % 
Northern Bank Ltd_.. li*% 
Norwich Gen. Trust ... llj% 

People’s Trust 12 * % 

PK F inans IntL (UK) 12 % 
Provincial Trust Ltd.... 124% 
R. Raphael & Sons ... 114 % 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland ll*% 

Royal Trust Co. Cana ria Hia 

■ J. Henry Schroder Wagg 114 % 

Standard (bartered T7i|li*% 
tcb "ule 

Trustee Savings Bank U4% 
United Bank of Kuwait 11 *% 
United Mizrahi Bank... U*% 
Westpac Banking Corp. ll*% 

Yorkshire Bank ......... 

■ commiBBa 1 **** Aoc#Wn fl Houm 

Top Tlfli' — CL 500+ at * 
months notice n\25% Ai e*ii 
Y* | an £10,000+ 1 a mains doposliod 

* 1x000 

8 da9Mlta 0.000 

V Mortgage base rata. 

r« Pr ? vinc,Bl Trust Ltd. 

S Demand da posits 8%, 


BROWN GOf.nTF 

& co, limited" 

Development Capital 
for Private Companies 

Management Buy-Outs 

- W^orMqdioaeiQmtaoa Brown or Peter Gahfe. 

Brawn Gafc&n ft C&. United. 16 St. Helen'! Place. LoodooEOASHY 
Telephone: 01-S38 2575. 
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UK COMPANY NEWS 


*-M Textile activities boost 
Parker Knoll to f 3.6m 


‘Si® 11 ,® a «Wties 
* , ™ r raised its pre-tax 

WUM* by £396.000 to £3^1; 

SUSS Sis - 1 ^ *-* 

pw SMSM®* 
StSUKUitt " 

Turnover, for tha period 

*48.i8m and generated trading 
profits of £3-67ni, against a 
previous £3-26m. 

j\^. di 7 i £ Iona] breakdown of 
profits at the .trading level shows: 
ffeffker Knoll Furniture £l.38m 
ifHnSl' textiles £2-17m 

Mercia Weavers 
£118,000 (£57,000 loss), K. Ray- 
& Sons. £299,000 
(£702.000), and Nathan Furni- 
ture *299,000 loss (£104,000 loss)- 

The direct ore say the group 
has entered the current 'year con- 
fidently with the board and 
management teams in each divi- 
sion c o mm itted to improving 
performance in the hi ghly com. 
petitivemarkets in which Parker 
Knoll trades. 

Theye are more optimistic over 
the immediate prospects in the 
furniture market but say their 
main attention, is being drawn 
to the furnishing fabrics market 
at home and abroad. 

They are continuing to look at 
opportunities such as Sanderson 
.(recently sold to a U£. company) 


since they believe that prospects 
for profitable growth, are greater 
within the interoatibsal textile 
market and that this could im- 
prove significantly the perception 
of the group in flnanrtal mar kets. 

the past year Parker 
Knoll Furniture achieved a 
modest increase in sales but pro- 
fit feu as a result' of start up costs 
m the Parker Care range of 
specialist chain for the disabled. 

For the current year, the direc- 
tors are cautiously optimistic that 
au overall improvement in the 
market will increase sales. 

In Nathan Furniture, losses 
were due to static sales -in a de- 
pressed market and the disrup- 
tion to production which occured 
during negotiations over the 
intro duction of a new producti- 
vity scheme. 

At G. P. and J. Baker and 
Paxkertex Fabrics {textiles) the 
profit increase of 78 per cent was 
achieved by the exploitation of 
design, coupded with rigorous 
cost control, which enabled both 
the textile companies to Improve 
margins. 

Export sales continued to grow 
strongly. 

The group's textile merchant- 
iog companies aim to Twain** in 
the increased profit in the 
current year, despite the fact 
that certain costs such as 
advertising will need to rise to 
support the higher level of sales. 


The old shuttle weaving shed 
at Cotoe has been closed to 
reduce unit costs and capacity 
to levels which wtii farther i 
improve Haymakers' competitive- i 
ness, i 

The directors do not think 
Raymakess* profits witi return to 
past levels (Ids year but believe 
thaz the worst may be over. 

• comment 

The surge In Parker Knoll's tex- 
tile company profits produced a 
figure somewhat above less opti- 
mistic forecasts and the shares 
responded with a 31p rise to 220p. 
A number of one-off factors affec- 
ted the textile division's perfor- 
mance and its contribution will 
not grow at the same rate this 
year, but a general all-round 
improvement should take group 
profits to £4m. After a 40 per cent 
tax charge, this has the shares on 
a prospective p/e ratio of 7 — 
much to the chagrin of Parker 
Knoll, which feel it is entitled 
to the rating afforded the likes 
of Osborne ft Little. In some res- 
pects its pique is justified: it is, 
after all, being given the rating 
of a furniture company when 60 
per cent of its profits are coming 
from much more interesting quar- 
ters. Parker Knoll is no Laura 
Ashley but a modest double-figure 
multiple would not look out of 
place. 
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Michael Peters rises 64% 


Michael Peters Group, design 
consultants, raised pre-tax profits 
by 6&6 per cent to £885,000 in 
tiie year to- June SO against 
£541,000 last time. 

Mr Michael Peters, chairman 
of the expanding group, says 
Cock ade, designers and con- 
structors of exhibitions and 
displays, which it acquired last 
November, made an exceptional 
contribution to results. 

Group turnover more than 
doubled to £621m compared with 
£2.92m. E a rn i n gs a share were 
8.72p (5.2p) and the dividend is 
raised to L6p (l-22p), making 
2.6p for tiie year against 2p. 

Mr Peters says that, as a result 
of work on its expansion, the 
group is investing in future 
development and there have 
been some changes since the end 
of the year. 

Retailing has grown consider- 
ably, be says, and there is now 
a separate company, Michael 
Fetor Retail. Another new com- 
pany, Diagnostics Market Re- 
search, is prondtog independent 
market research to a wide range 
of clients. 

A new subsidiary, Michael 
Peters Financial Communica- 
tions, based in tiie City, provides 


a service combining advertising, 
design and public rotations with 
marketing and financial and com- 
mercial expertise. 

The development programme 
is progressing well he says, and 
this, combined with the growth 
potential -of established busi- 
nesses, gives him every confi- 
dence m the group’s abiitty to 
achieve its ambitions. 

Tax - charges were £365,000 
(£258.000), minorities took 
nothing (£2,000), giving attribut- 
able profits of £520,000 
(£281,000). Amortisation of good- 
will cast ah unchanged £22j000. 

• comment 

The market, which had prepared 
itself for an immodest jump in 
profits from Michael Peters, got 
what it had been expecting. The 
shares after an excited surge at 
the end of last week, yesterday 
eased slightly to 240p, still well 
below the 280p high reached 
before the market started to re- 
think the premium ratings 
attached to glamorous people 
businesses. But Michael Peters, 
judging by these results, 
deserves such a rating; last year 
it sprouted out in all directions: 
it made an acquisition, set up 


two new subsidiaries, moved into 
much larger offices, and took on 
more staff and more clients. 
That turnover doubled while 
profits Increased by only two- 
thirds seems to reflect the new 
mix of business and the lower 
margins on Cockade, and a 
further decline in the current 
year should not occur. While 
the company will not be able to 
repeat last year's growth rate in 
1985-86, profits of fl-lm look well 
w HTnn reach. After a 40 per 
cent tax charge, the shares are 
on a p/e of about 22. 

R. H. MORLEY GROUP, the 
USM polythene film and bag 
maker, differed delivery and 
performance deficiencies in three 
of its four new extruders, and 
this the main reason for a fall 
in profits from £201,000 to 
£161.000 for year ended March 31 
1985. Earnings 3.47p (4J27p) per 
share and dividend lifted to L5p 
on capital increased by rights ; 
issue (L25p). Problems are now 
sorted out and company looks 
for increase performance in 
current Fear. At year-end net 
assets were £864^000 (£352,000) 
equal to 23.04p (14.08p) per 
share. 


USM placing 
puts value 
of £12.8m 
on CPM 

By Lucy KeHaway 

CPM, the fourth sales promo - ; 
tion agency to join the USM, is 
being brought to the market via 
a placing of shares by Robert 

Fle m i ng , and with a value of 
£32Rm. 

The placing will consist of 
2.3m shares at 125p each, repre- 
senting 23 per cent of the com- 
pany. Two-thirds of the shares 
are being sold by existing share- 
holders. and the remainder will 
raise approximately £750, P0Q for 
the company after expenses. 

In 1967. Mr Richard Morris- 
Ad am, chairman, acquired a 
business founded in the 1930s 
that provided auxiliary salesmen 
to bolster a company's own sales 
team. The provision of large 
numbers of sales staff is still 
the company’s core bustness, 
although it also has a creative 
sales promotion division and 
supplies a variety of other 
marketing services. 

The group employs 100 perma- 
nent staff, but has a further 
5.500 people throughout the 
country on its books, employed 
on a project basis. 

The company's turnover has 
risen from £L9m in 1980 to 
£8-3m in 1984, while profits have 
increased from £65,000 to 
£559.000 over the period. For 
the current year to December, 
the directors are forecasting 
profits of not less than ft™. 

On this basis, the shares are 
on a prospective price earnings 
multiple of 19.5 times after a 
tax charge of 41 per cent. 

Brokers to the issue are Simon 
ft Coates. 

• comment 

The businesses of CPM and its 
USM counterparts FKB and 
KLP are not as interchangeable 
as their names would lead one to 
believe. Unlike the others, 
CPM makes most of its money 
from contract sales rather than 
from consultancy. Sending teams 
of people round the country to 
attach ice lolly stickers onto 
fridges in sweet shops may 
sound like the down market end 
of the sales promotion industry. 
However, it seems to be enjoy- 
ing the same sort of explosive 
growth as the rest of the market 
as companies increasingly rely 
on outside sales teams for their 
marketing drives. CPM also 
distinguishes itself by its age 
and the durability of its track 
record, and on a p/e slightly 
lower than the others in the 
sector. Mr Cecil Parkinson, a 
non-executive director, is 
thrown in for nothing _ 



Currency Options at CBOE. 


The world's leading options exchange is 
now offering you a new way to manage your 
foreign currency exposure. Beginning Sept 
27th, The Chicago Board Options Exchange 
starts trading options on the world's leading 
currencies: 

British pound ‘French franc • German mark 
Japanese yen • Swiss franc ■ Canadian dollar 
CBOE Currency Options offer an impor- 
tant advantage over all other currency 
options, too. European expiration. This allows 
for enhanced liquidity because options may 
be exercised only on the last trading day 
before expiration. 


As the woifo leader in options, CBOE 
has consistently provided the depth and 
liquidity investors seek in a market CBOE 
pioneered listed options and offers years of 
experience in trading other exchanges cant 
match. 

Find out today how Currency Options 
from CBOE can help you manage your 
foreign currency exposure. For contract 
specifications and other information, please 
call (800V-332-CBOE. 

In Illinois and outside (^\ oSEm”**"* 
the Continental U.S. Exchange 

can (312) 78&-7405. 

C Wes, CNeago Bom Optra Bcliaua 




Options, like all investments; involve risks and are not for everyone. For important information 
on ttie use and rfsteof options, can The Options Exchange for the options disclosure document 
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. This vear about a million people will 
have visited the Mersey \Aterfront. 

. From far and near they have been 
coming to the historic Albert Dock Village 
— the country's largest group of Grade 
One Listed Buildings - currently being 
restored ina multi-million pound project 
comprising shops, businesses, entertain- 
ments arxj the famous Merseyside Maritime 
Museum. By i988 Albert Dock will also be 
home of the ‘Tate in the North', bringing 
■ one of the country's finest collections of 
contemporary art to Liverpool.' 

Many thousands of people have 
visited the .nearby Festival Gardens, over 
70 acres of spectacular gardens and 
events, all oh the site of last year's 
International Garden Festival, the country's 
largest tourist attraction of 1984. 

Albert Dock Village and the Festival 
Gardens are just part of an imaginative 
and exciting riverside development. A 
development where a million people will 
have discovered 68 acres of newly restored 
interspace, right in the heart of Liverpool. 

• Large areas of land are available, 
land ideal for housing projects, sports and 
leisure facilities, entertainment complexes 
plus many exciting marine based activities. 
These superb riverside sites, together with 
a million people visiting the Mersey 
Waterfront offer tremendous opportunities 
for development and investment. 

V\brking closely with the private 
sector, Merseyside Development 
Corporation is creating a unique 
environment, bringing prosperity and 
people to this revitalised waterfront. 

A waterfront you should become 

partof. 

Find out how - 'phone 
Alex Anderson today. 

Merseyside 
A a^D x C Development 
■mhv Corporation 

Royal Liver GkddSng, Pier Head, Liverpool L3 1JH. 

TetepftoneOSI-2369090 • 

■ <24 hour answering service) 
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COLD STORAGE HOLDINGS p.l.c. 

The Directors announce the unaudited results for the six months to 31st July (985. 




1985 

59000 

The Group 

1984 

SSOOO 

Increase/ 

(Decrease) 

% 

The Company 

Increase/ 

1985 1994 (Decrease) 

SSOOO ssooo % 

(A) 

Turnover ... ..... .... ... 

115,094 

395,105 

(70.9) 

— 

— 

— 

<B) 

Investment and other Income 

" 9 


(733) 

1,952 

5332 

(6U> 

(A) 

Operating profit before tax, minority 

interests and extraordinary items 

Development profit 

6,121 

2300 

8707 

2300 

(297) 

4324 

6.942 

(305) 

(B) 

Income derived - from associated 

companies 

954 

(487) 

295.9 

— 

— 

— 



9375 

10720 

007) 

4324 

6542 

(305) 

(C) 

Taxation 

4372 

4,901 

165 

1783 

2.47B 

(283) 

(Dl) 

Profit after tax. before minority interests 
and extraordinary items 

5303 

5319 

(5.4) 

3341 

4,464 

(31.9) 

(DU) Minority Interests 

MI 

1782 

52.8 

— 

— - 

— 

(E) 

Profit before extraordinary Items 

4362 

4337 

155 

3341 

4,464 

(31.9) 

(F) 

Extraordinary items (see Note III) ... 

0274) 

(1.404) 

(62.0) 

057) 

0.428) 

893 

(G) 

Profit attributable to members of the 
company 

2388 

2,633 

(9 J) 

2384 

3336 

(53) 

NOTES: 





1 . 

Interest Income 

interest expense 

648 

2317 

— 

2382 

7.406 

48.7 

». 

Depredation ................................. 

3384 

7313 

51.7 

— 

— 

— 

111. 

Extraordinary items „ 

Less minority interests 

Extraordinary Items attributable to 
members 

(2J74) 

<20«) 

0374) 

(30) 

0,404) 


(157) 

(157) 

(M28) 

0.428) 



3. 


4. 

s. 

6. 

7. 


a. 

9. 

10. 


Turnover for the previous year Included 182.7 million from the MaJaysian subsidiaries of the group which, 
since restructuring, have become an associated investment, and $208.1 million from the Australian subsidiary, 
Food land, which was sold prior to the last financial year-end. 

Trading conditions continued to be difficult both for our subsidiaries in Singapore and for our Malaysian 
associate. 

The extraordinary loss includes costs of closure, which had been foreseen, of three Fitzpatrick's supermarkets 
following acquisition of che retail and wholesale businesses of Fitzpatrick's Limited from 1st July 1985. 
Earnings per stock unit 3J cts 3 Jets 

There was no material adjustment for income tax in respect of prior years. 

There were no pre-acquisition profits. 

(IF) 


The extraordinary items above 
Include: 

Profit on sale of investments . 
Lon on sale of properties ....... 


<3«> 


36 

(55) 


The issued share capital has not changed since the last dividend was paid. 

Trading conditions are not expected to change in the second half-year. The benefits which will arise from the 
acquisition of Fitzpatrick's retail and wholsesale businesses are not expected to' have any immediate impact 
on results. 

DIVIDEND 

Notice is hereby given chat the Directors have declared, In respect of the year ending 31st January, 1986, and 
payable on Util December, 1985, to stockholders on the register at that time, an interim dividend of 
Singapore 5 cents per share less Malaysian income tax (previous year Singapore 5 cents). 

Notice Is also given that the register of members of the Company will be dosed from 2nd December, 1985. 
to 1 1th December, 1985, both dates inclusive, for the preparation of dividend warrants. 


Singapore 

20th September, 1985 


By order of the Board 
J. D. RA] 
Secretary 


«s 


Cold Storage Holdings P.L.C. 
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UK COMPANY NEWS 


Plotting the progress of a High Street merger 

Sprucing up the range and Image 
but evolution will take time 


BY CHRISTMAS last, Dixons had 
won control of fellow high street 
retailer, Currys. After a bitter 
fight the old established family 
group had fallen to an offer of 
£240 m. 

But that was the relatively 
easy part for Dixons’ manage- 
ment. The victors then had to 
take command and integrate a 
business with twice as many 
shops as Dixons. Overnight the 
sales base had doubled. 

Yet Mark Soobami, Dixons’ 
managing director of the retail 
division, was able to walk 
through the portals of Currys 
the morning he gained control 
with an action list of what he 
believed needed to be done. 

For as soon as the bid had 
been launched the Dixons camp 
divided itself into two- The 
chairman, finance director and 
their respective aides went off to 
join battle with Currys. Mark 
Souhaml and his retail men 
stayed behind to plot the 
strategy, confident they would 
win. 

And to a large degree the 
Dixons' men were moving into 
virgin territory. The company 
had enjoyed a surge of organic 
growth throughout the seventies 
and early eighties as the pohlic 
wholeheartedly embraced more 
and more electronic gadgetry. 

But where Dixons was selling 
computers, cameras and tele- 
visions, Currys was dominated by 
fridges, washing machines and 
small electrical appliances such 
as kettles and irons — though it 
also sold televisions and radio 
alongside the more mundane 
domestic appliances. 

Mr Souhaml already 

planned who would move across 


In the aftermath of a 
takeover, how does a 
predator company go 
about integrating its 
new acquisition ? 
Terry Garrett 
examines the changes 
made by Dixons at 
Currys in the nine 
months since it won 
a bitter takeover 
battle. 



Mr Stanley Kahns, c h air m an 
of Dixons 


from Dixons and who in the 
Currys’ hierarchy he wanted to 
retain. 

In under a week all six Curry 
family members on the main 
board left the company. “We had 
to stop the concept of the family 
holding positions simply because 
they were the family.” 

Dixons quickly put its stamp 
on Currys' top management by 
^appointing its own managing 
directors or marketing directors 
of the various divisions. 

Yet, as Mr Souhaml is at pains 
to point out, 89 per cent of the 
staff who are at Currys today 
were there tinder the leadership 
of the family. 

Ernst & Whinney. the City 
accountants retained by Currys 
during its defence, -were ' asked 
by Dixons to complete a manage- 
ment review of what made the 
Currys business tick. 


Within weeks Mr Souhaml had 
a six-volume report sitting on 
his desk. He believes this gave 
him an invaluable insight into 
the group and went a long way 
to validating many of the precon- 
ceptions that he and his team 
had evolved when they were 
putting together the initial plan 
for action. 

The rental business was 
quickly extricated and sold to 
Vlsionhire and hire purchase 
operations were sub-contracted 
to Lombard Trltity Finance. 
These were things that Dixons 
had wanted to accomplish from 
the outset and the accountant's 
report ratified the sums. 

The Ernst & Whinney work 
did, however, shoot down some 
of the preconceptions Ur Sou- 
held. For example, until 
he saw the numbers in black and 
white he did not think that 
Curry's out-of-town retailing 
business would remain within the 
fold. 

It became patently obvious 
before Mr Souhaml was half way 
through the six volumes that 
Curry’s bad become overloaded 
with a bureaucratic administra- 
tion which had stifled the real 
business of successfully buying 
and selling electrical goods. 

“The administrative machinery 
was cumbersome, the computer 
systems old-fashioned and the 
whole framework of the com- 
pany was overloaded with paper- 
work.” Stripping away the 
everythicg-in-triplicatementalitF 
was a priority task. 

The positive actions included 
applying many of the shopkeep- 
ing disciplines, learnt at Dixons. 
Currys was a Supreme dabbler” 
according to Mr Souhaml. It 


would stock h little bit of every- 
thing but would fail to give 
coverage in all its stores of the 
best selling lines. 

And Currys failed to provide 
basic customer information on. 
for example, the dimensions of 
the kitchen equipment it was 
selling. The approach was stuck 
in an era before fitted kitchens. 

To achieve the right product 
in the right presentation more 
emphasis will be put into own- 
label lines. Under the family’s 
control the group had failed to 
capitalise on its number one slot 
in white goods retailing with a 
strong own-brand. The Carlton 
names sounded impressive 
enough but perhaps fell short 
in terms of technical achieve- 
ment and price. 

The Dixon’s men are currently 
sprucing up the range and image 
of Carlton, although it will be 
spring before a full-scale re- 
launch can be tackled. 

More immediate action has 
been achieved on the brown 
goods. Currys’ now has its own 
line, Matsui, covering televisions, 
videos, audio and so on. The 
idea is to create a superior brand 
Image in the same way that 
Dixons haa the Saisho label. It 
Is no coincidence that both 
names have a Japanese ring to 
them. 

Electric point of sales terminals 
are being rapidly placed through- 
out the chain. So tar 200 of the 
580 stores Dixons inherited have 
installed EPOS and the change 
over .will be complete by April. 

The transition is time consum- 
ing but the cost is relatively low 
—just £Sm for the complete pro- 
gramme— -and the benefits are 
fax reaching in ‘tarms’Of efficient 
sales information which can 


spur belter buying and market 
ing decisions. 

Many of the Currys stores are 
being refurbished, up to 100 will 
be tackled this year at a cost of 
about £12m though surplus 
properties are being sold generat- 
ing £25m to £30m of cash. And 
pulling cash out of the Currys 
operation has been a priority for 
its new owners. 

Immediately after the acquisi- 
tion Dixons’ debt had Jumped to 
above fi30m — balance sheet 
gearing of over 90 per cent. 

Sbeddtne the rental business 
injected £28m. The run down of 
hire purchase debtors, now that 
Lombard Tricity underwrites all 
new business, mean* an *n ,| ow 
of a further £5Qm. Even with a 
sizeable capital investment plan 
for Curry's Egon von tifevera, 
finance director is projecting 
balance sheet gearing of only 
20 per cent come year-end. 

The rest of the High Street 
will be watching developments 
with keen interest Despite 
Curiys’ odd mixture of white 
goods selling alongside brown 
goods most of the new breed of 
retailers and City analysts 
believe that a video alongside a 
washing machin e is a marketing 
failure. 

That was one of the reasons 
for Currys’ sl ug gish performance 
in earlier years, the critics would 
claim. 

Mr Souhaml remains adamant 
that It can be done successfully, 
"ft is no use saying what you 
want Currys to be. It is what it 
is. It sells brown and white goods 
in an essentially domestic and 
family environment (in contrast 
to Dixons)^ There is no point 
trying to revolutionise Currys 
and there is no reason why 


Currys 


brown goods can’t be sold along- 
side white.” 

So far the results prove his 
theory correct Extra sales, are 
being generated and Currys’ 
market share of televisions, 
fridge-freezers, washing machines 
and so on haa substantially in- 
creased within a relatively brief 
time triune. 

And unless Dixons has been 
supremely lucky Mr Souhaml 
and the City onlookers must 
assume that there is a relation- 
ship between what has been done 
and what is being achieved. 

Evolution takes time however. 
According to Mr Souhaml "it 
will take two and a half years to 
bring the shops up to the stan- 
dard of excellence we demand 
and maximise their returns.” 

•• A - Erst article. jmMshed la last 
Friday's FT. looked at Northern 
Footle's acquisition at Btmyett. 
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This announcement appears as a matter of record only. 
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THE FUJI BANK, LIMITED 

(Kabushiki Kaisha Fuji Ginko) 

(Incorporated with limited liability in Japan) 

U.S.S100, 000,000 

2% per cent Convertible Bonds 2000 

Issue Price 100 per cent. 

(European Tranche U.S.$80,000,000) 

Fuji International Finance limited 


Yamaichi International (Europe) limited 

Algemene Bank Nederland N.V. 

Bankers Trust International limited 
Banque Xndosuez 

Chemical Bank International Group 
Commerzbank AktiengeseUscbaft 
Credit Commercial de France 
Daiwa Europe limited 
Dresdner Bank AktiengeseDschaft 
Generate Bank 
Kleinwort, Benson Limited 
Merrill lynch Capital Markets 
Morgan Guaranty Ltd. 

The Nikko Securities Gx, (Europe) Ltd. 
Salomon Brothers International Limited 
Soctete G&terale 

Union Bank of Switzerland (Securities) limited 
Westdeutscbe Landesbank Girozentrale 


Credit Suisse First Boston Limited 

Amro International limited 
Banqne Bruxelles Lambert SuA. 
Banque Natiouale de Paris 
Citicorp Investment Bank limited 
County Bank limited 
Credit Lyonnais 
Deutsche Bank Capitol Markets Limited 
First Chicago Limited 
Goldman Sachs International Corp. 
Kredietbask International Group 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Nomura International Limited 
Shearson Lehman Brothers International 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 
Yasnda Trust Europe limited 


Banal Cotnmefdale Band Naaonale dd Lavoro Book of Montreal 

Basque International* i Luxembourg SLA. Basque Worms Baring Brothers A Co, lim i te d 

Bgyvri w * * 'ifeKmsbask Aim» n£rfirBTrhiift Berliner Handds^md frankfurter Bank James Capd & Co. 

C3BC Limited tCreditanstatt-Baskvorris Credito ludtano Daj-Idd Europe limited 

Den nocake Credi thank DG BANK Eoskilda Securities Fnji Bank (Luxembourg) &A. 


Fuji Bask (Schweiz) AG 


Girozentrale und Rank der dstenetehischen Sparkass e o 


Grisdfaty Brandts Limited 


Bambros th ud* HiD Samuel & Co. limited Kansaffis-Osake-Pankki 

Kidder, Peabody International limited Koknxai Europe Limited Manufacturers Hanover Limited 

Mamas Securities Co, Ltd. National Securities Co* Limited New Japan S ecuriti es Europe Li ml ted 

Okasas International (Europe) limited Osakaya International (Europe) limited Pacific ffirifcdyo) Securities Co. Ltd. 

pfintbaakn A/S Sanyo International limited Smith Barney, Harris Upturn & Co. 

tawpawd 

Svenska Handdsbanken Group The Tokyo Securities Co, LhL Tbyo Securities Company limited 

Universal Securities Co, uh. Wako International (Europe) LhL Westpac Banking Corporation 

Wood Gundy Inc. Yamatanc Securities (Europe) LhL 
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THE FUJI BANK, LIMITED 

(Kabushiki Kaisha Fuji Ginko) 

(Incorporated with limited liability in Japan) 

U.S.$100,000,000 

2 3 4 per cent Convertible Bonds 2000 

Issue Price 100 per cent. 

(Asian/Middie Eastern Tranche TXS.$2O,0OO,O0O) 


Fuji International finance (HK) limited 


BankAmerka Capital Markets Group 

BA AMm UnXrd 

Chase Manhattan Capital Markets Group 

Chew MnMu Ash L&nlfe4 

Gtdf International Bank BSjC. 

ONUMnimtov 


The Nikko Securities Co. (Asia) Timteffl 


B an k of Oiiim 


DBS Bank 

Jaidine Fleming International limited 


Kuwait Foreign Trading Contracting & Investment Co. (SLAJC) 


Lloyds Bank International limited 
Nippon Kangyo Kaknmaru (Asia) limited 
Paribas Asia limited 
Standard Chartered Asia limited 


The. National Commercial Bawir (Sand! Arabia) 
Orion Royal Pacific Limited 
Schroders Asia Limited 
WinBey Limited 


C 
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Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


WE WILL SELL YODS PRODUCTS IR TIE U.SJL 

tenuring ™ ^ “dJ. service* used fn msnu- 

mactilnQ tools, heat outlno * wntrof systems, 

■orulcus. -Through our oRbb ii p ^J£I! c .* re 52"' ■"? ««W COnaorvsilon 
markutB. jbt u p Pittrihutlon^nd «£2:,£l nBri “ n . Mid-W “ I - wo en*ly*a 
act aa specialist 'epmaentathwa"*’ 8 * fv,c ** ■■■neiaa. arrange finance end 

* - - ^IRMONT MANAGEMENT INC 

/Kemfagton Hfrfa Strg«, London W# SNP Teh 81-938 2151 


travel and leisure 

te n a 0 wlSS , nw * W,U ' r * *.*l ,are ® company specialising 

« «2!iTSS2E Z*E5l "hT'^ ■ * -* 

prev«n bwintt* be ,ooWn 8 for compatibility. 

EScntial f «-*■ Tb. Profit 

wore Box FBOOS. Financial Tim* a. 70 Canmw Slraor. London EC4P 4BY 


SWISS businessman 

able to generate substantial 
cash flows via Switzerland 
with small operating expenses 
are looking for private and/or 
institutional partners with 
finance to create a company 
for further developments 
Phase reply by letter only nx 

SOCOPRA SLA. 

iH Buo da Lausanne 

laoa GBSEVA. Switzerland 


FINANCIAL 

FACILITIES 

„ (MINIMUM £250,000) 

Aval la bla for Property, equity, and 
ouiar Business Propositions, subject 
to parti cl nation. 

LYNSAL LIMITED 

!*$!&£?%*** 
London W7H 0AS 
Tales; 683978 
A Member of die 
Oversees Commodities Group 


MORTGAGES 

on. Commercial, industrial 
Residential- Properties 
— at competitive rates 
Write or telephone: 

KtflSCH MORTGAGE (MTU LTD 
Europe's leading Mor ion Brokers 
IS Berfcaiey Street. W1 
Teh 01-429 8061 - Telex: 28374 


UNIQUE 

FAST FOOD MOBILE 

REQUIRES FINANCIAL 
ASSISTANCE/INVESTOR 

to assist in future development 
Apply in conBdence to Bos F6001 
Financial Times 

M Canoe Street. London EC4P 4BY 


BESPOKE SYSTEMS 

(CONSULTANTS) 
tit-house computerisation analysis 
System specification . 
■liaison with -software houses > ■ 
System sot-u p/Staff training 
Comprahensfve user manual 
THE CONTROLLER' APPROACH 
- 01-310 3533 


CORRUGATED 
BOX BOARD 

AN OPPORTUNITY TO EARN 
EQUITY OUT OF PROFITS! 

Wa need a partnflr/miniger with 
aalaa bcakground to run a cheat 
plant busmen with a strong 
asset ban 

Writ a Bos F5987, Financial Thoms 
10 Cannon Street. London CC4P 4BY 


NEW PRODUCT, 
NEW MARKETS? 

UK. Patent for variable output 
speed fluid coupling. World 
patents available. Owner open 
to offers. 

Wrke Bos F6022, Financial Timms 
f0 Cannon Street. London EC4P 4BY 


BES IIYESTMEBT F0RBS 
REQUIRED 

Private investors are invhed to 
participate in the asset backed 
expansion of an established ser- 
vice company trading inter- 
nationally. Equity, units of 
between £ 1,000 and £40.000 are 
available. 

MMie Bos FSB9B. Financial Times 
VJ Cannon Street, London BOW «SY 
P loose would all those who' have 
previously ros ponded to rtiis adver- 
tisement please reply again to the 
•bovs Box Number. 


PROPERTY FINANCE 

Long Term Interest-only I nsti t utio nal 
Mortgagee now avaBabte at 

12% p*a. (FIXED) 

Secured on good quality commercial 
and industrial properties fanfavoet- 
mem or owner occupation. Mini- 
mum loan £200.000. No endowment 
or pension policies required. 

Seymour Adelaide A Co. Ltd. 
AS Baker Street, London, W1 
Tel: 01-935 2382 


SELL TO USA 

Unusual, Original, Spectacular, 
Luxury, High Value, Quality 
Products wanted For exclusive 
marketing treatment directed 
to known super-rich in the USA. 
Tel: 0481-711696 
Telex: 4191614 RESELL G 


UK HUTEL 

Partner required with capital 
for further expansion of profit- 
able historic town-centre Hotel 
in South-east England. Currently 
33 bedrooms. 

Wrke Bos FB00S. Financial Times 
M Cannon Street. London EC4P 4BY 


FRENCH COMPANY 

Seeks . contact with British public 
relation organisation with view to 
promotion .of busi n ess Interest, 
linked with tourism. URGENT/ 

Please write to: . 

. Cabinet A..J. E. C. 

.4 Rue Allard 83990 Saint Trope* . 

- , or phone (04)27 12. 73 


GEOTECHNICAL 

ENGINEERING 

British Supplier of Specialist Chill 
Engineering Systems which am 
Market Loaders In their field seek 
up toi £200.000 of Capra I TO flninco 
rapid, expansion in UK and Ovar- 

"Viiti Bos N0I8, Financial Times 
W Cannon Street. London EC4P 4BY 


INTERNATIONAL GROUP 

la seeking to acquire a controlling 
Interest hi a .successful Trading Coon 
As in’, prefers My w«rt of London .to 
wMcft they can add ttwtr own In- Pony* 
■MMiMKb Ideally the company will 
si reedy have • corporate style of 
maiusemewt. nupertnoee , lo dealing 
wit* TTUrd World, OMswtan, e vro- 
over of around £2 -5m. and cooak.ers 
the financial strengt* of i larger group 
attract ivr for Itt own cxpuislqa. 

Writ* Bos F-6O0B. Financial TlmOfc 
10. Can non street. London 6C4F MY. 


EXCITING NEW 

WEEKLY NEWSPAPER 

WITH PROFESSIONAL TEAM 
AND CONTACTS 

Opportunity lor Investors, to get In 
on the ground floor. Qualifies under 
B-E.S. Min. investment C1 0.000. 
Writs Bos FSO20. Financial Tunas 

TO Cannon Street. London EC4P 4BY 


UE1SURE/SHJF-CATERING 
HOUDAY INDUSTRY 

Busin es smen committed to coutlooed 

j3dSSeal* n Par U ie r or venture ctpitS 
£230.000. 

Write Boa ftfiOOT . FtnancM TJrara. 
10. CaanOfl Strait, London EC4F 4BY. 


PRIVATE GROUP 


CONTROLLED BY 
TWO SHAREHOLDERS 

Is looking for opportunities to go 
public by reverse takeover. Can 

G u provide mnnming shore situation 
• mutual benefit. Replies to: 


Bos F6021, Financial Thnss 
TO Cannon Street. London EC4P 4B Y 


NONEXECUTIVE 

BIRECTOR REEDED 

Min. investment OBfiBO 
to join subsidiary of progressive 
company developing new prpdixa 
with greet profit potontlel. Equity 
available In parent company- 
Write Bos FB870. Financial Times 
TO Cannon Street, London EC4P 4BY 


Management Courses 


Pro ject Mana gement 


An intensive one week couse feral Managers* working in apjn^ect: 

SSES51 KsignedtoWo^ ^ 

genera) management and the steps Bwcteed, inchJrtng. 

■ Setting objectives, pbmartg resouos. tfine schetfales ft cashflow* 

■ Prqea oganisatioa particularly disuse erf nffitfcfcqptaiEairewftm 
a functional environment. 

■ Establishing art intepated management iiSymatfen airi neportin^ 

■ stimiiat^tpamwoik, and maintaining momentum. 

Emphasise placed on estabK^praiert objectives, 
mooitonnQ and axurolfing project teams- 

Bookings are now being actEpEed for. 


|v' 


25 Nov-29Ncw8S/T7M3 | <21 MarBS 

Fee:- E525iM + VWT exdu^ve of aocommodatior, 
)' Indus** of hmchesj 


Please mntact Ruth IbahOB 
far apfS&Son tang, ^ 
broemmand infam«Don 
on local accommodation. 
TheUiwkk 
ManagementOnlie 
Bayfc House 
SWtePogesLane 
Slouch Berics 



Ifrwick 

Management 

Centre 


EUROPEAN BUSINESSMAN AND COMPANY DIRECTOR 
b his fifties, London based, financially independent, with own 
capital and location in prime London area, wishes to develop new, 
interesting, independent initiative based on his international 
experience and contacts. 

Interested parties with serious, exclusive proposals are requested 
to contacts 

P.O. Box 398. Lond on N6 4JN 
giving broad outline of proposition 


MIERTORS TO IRYESTORS 

HODSON & ASSOCIATES 

Business Expantioti SpcckUsts 

How do you spot the next Henry 
Ford before he launches hie com- 
pany? As business explosion 
specialist! our network of commer- 
cial end industrial accountants, 
patent experts and marketing organ- 
isations advise over BOD rndlviduale 
•very year on how to commerolslree 
their sometlmea brilliant business 
concepts. We maintain a register 
to Introduce inventors and 
investors. If you cam to loin the 
register or receive case summaries 
which may enable you to catch a 
rising star whilst it is still below 
most investors' horizon*. 

Reply to Nod Hodton 
HODSON & ASSOCIATES 
14 Brookside, Oxford 0X3 7PJ 
Tel: 0865 69384 


INFLUENTIAL 
NATfUNAL ARTS 
MAGAZINE 

needs development 
funding from . 
patron (s) /investor (s) 
for national and 
international promotions 
and eventual 
profitability. 

Close links with major 
national arts initiatives. 

Write Box F 6003 
Financial Times 
20 Centrum Street 
London EOfP 4BY- 


EXCLUSIVE DISTRIBUTOR 
REQUIRED 

GREAT BRITAIN WBJ GERMANY 

Mann Murray Productions Inc. has 
Introduced the first of B board games 
to, the Canadian PuW.ki. - So You 
Think You Keoar Dost." a hi, educa- 
tional question A iiwmt seme. Trade 
mark reobtarad in 8 eouutriea. It 
was an Instant Rircesn. Major oro- 
d action coiMmlu. major dog food 
manufactarars. malar department 
M ores , same E pat atom across tns 
country have ordered games. 

Th* sales are fa the thoueseda. 

"So You Think You Know Cats " 
Will be no the shelv es Septe mb er lit. 
“ Horses " Fab. let. " Birds " “ Ftth " 
“ PtaJMs “ " Cars ~ A finally "All In 
Ooa." 

'BbiSLS!? 

Market] ng Dd rector, cio BC Moose 
1 Regent Street. London SWTY 4 NS 


WANTED 

Kenya ShiUing 
' Zambia Kwacha 
Zimbabwe Dollar 

Excellent rata of exchange ottered 
References available 

Write Bos FSBBB. Financial Timas 
10 Cannon St. London EC4P 4 BY 


JOINT VENTURE MARKETING 

is „ltat J snuU/medlnin stne whole- 

saling Co. who Is preaently supply 
product line to National sapenharkeu 

diet store who would be in 

hi ennidltg their product rang 

food) and boding capital—. - __ 
snrpil .Aslan .based Coatosav European 
QV OTed wishing to enter UK f Europe 

Reoilet tor Comownr or Sole Tenders: 
. Write Boot F.60S 1 1 Financial Thoei. 
10. Canaan Street. London EC4P 4BY, 


C6M TO INVEST 

into oommerdal property davaloo- 
roant in the South of England by 
substantial PLC. Development sites, 
rofurb projects, Inveetment proper- 
ties with potential end company 
pure bases ail of serioii* interest. 
Ability to appraise, taka decisions 
and commit . resou rces Immediately. 
Wrke Bos FC023. Financial Tima* 
10 Cannon Street, London EC4P 4BY 


BUSINESS 

OPPORTUNITIES 

BUSINESS - 
SERVICES 

BUSINESSES 
FOR SALE 

BUSINESSES 

WANTED 

APPEAR EVERY 
TUESDAY 

For details phone 
Penny Scott 
01-248 8000 ext 3740 


Franchises 


First steps for 

the franchisor 

Flortman London, October 3nl 
with DICK CROOK 

FRANCHISE WORLD 

nmgozliia and cflracfory 

Need Iob6obSW177EI 

TJ 24 hf Ul-767 1371 


Plant & Machinery 


CDfUINC SALE of utad Pork Lifts, ready 

tor hnnuoim work. Ov*r *0% reduc- 
tion os Eteetrtc Reach Trucks. Bov sour 
Willie ItOCU lift Birmingham Fart 
- Lift Track Ltd., 4-8 HamRorarmr 
Adder ley. Road, Settle*. Blrraiamam 


WELL-KNOWN TOP 
INTERNATIONAL 
SALES EXECUTIVE 

Own company 25 years, contacts 
at paraonal level, most major 
d o m es tic electrical, motor end 
other large producing industries, 
wants to pin orogrsesivs company 
In capacity of Salsa Director. (2 
yeans experience advertising 
agency. 2 years Fleet Street. Wen 
known broadcast on LBC and 
"Written- up" Financial Times.) 
Hard sfr&raMtlve sell inn for 
IMMEDIATE RESULTS with rldfat 
company. Only whole- time position 

considered. 2 languages. 

Tel: Peter Gemini on 0442 E487B 
tor appointment to visit for 
preliminary discussion — not 
n ecus eerily for industries above. 
Any location (Home/abroad) 
considered 


Commercial 
Finance — Competitive 
Rates 

114 % fixed-interest 
mortgages business 
finance to 80% of cost. 
Asset-based finance. 
Construction finanaw 
to 100 %. 

Sovereign Insurance 
Consultants (London) L*J- 
Tefc 01-379 6322 


Company 

Involved in specialist retailing erf 
Ladies’ Fashion in Knightsbridge 
requires additional capital to 
take advantage of market oppor- 
tunity. 

For further details write to: 

Bos FB01S. Financial Timas 
W Cannon Street, London EC4F 4BY 


COMPUTER TRAINING 

Computsr services company wishes 
to expand its training intarests 
through acquisitions, Perth: id arty In 
relation to IBM mainframe and 
microcomputer training. For a con- 
fidential discussion with the director 
responsible please contact: 

Bos FSB 10. Financial Timas 
10 Cannon Street. London EC4P 4BY 
in the first Instance 


UNIQUE OPPORTUNITY 
FOR SALE 

Comprehensive softw a re package 
written specifically lor the travel 
todostrv. Used on Digital and IBM 
Computers. 

Propri s to ry rig h t * ter sale Includ. 
lag _ qa ana customer base end 
prospects. 

£165^00 

Principals only Booty toe 

Box F.6C14. financial Times. 

ID. Coupon Street. London EC4R 4BY. 


INDIA VEG/FRUITS 

Asian fresh ve ge t ab les 

and fruits 

Weekly alrtratoM. Delivery at D too 
Airport Minimum order 900 hi os. 
I n tere s te d pwtttt oontotf 

WINTROX VEG A FRUITS 

1X9 MELT ON ROAD. 
tnrmiB u* 6 QV 
Tel: (BUS GS9E771M7S24 


INTERNATIONAL BUSINESS 
DEVELOPMENT 

Experienced imentsthmsl financial 
executive available on project basis 
to negotiate acquisitions, joint ven- 
tures. sale of businesses and/or 
establish new operations particularly - 
in North America and Europe. 

Bapiy In confidence to: 

Bos F60T7. Financial Times 
V) Cannon Street. London ECdF 4SY 



But reduce 
the risks! 

• AocBtor a Banker • Business 
Counsellor eBusness Systems 

Anatya • CopyrigN Protetton 
Lawyer ■ Corporate Lawyer • Cast 

Accountant a Design Engineer • 

DatrtoutiortConsuRBrt - Export 

Consuteni e Grants Expert • 

Graphic Designer ■ Human 
Resources Constilanl a Industrial 

Psycboknsi • Insuance Broker « 

Licensad Dealer n Secunkes • 

Markebng ConsuOart • Maritsi 

Research ConsuttanI e Merchant 

Banker • Money Broker • Patent 

Lawyer • PenabnsConsiitant • 
Personal Tax Consukare a Product 
Development ConsuBarfa 
Production Engineer ■ Property 
Planning Consutart • Property 

Valuer • Ro>;ttes and Ucanong 

Consutant • Sderefle Products 

Evaluator • SdenkBc Resources 

i ConstOtarn • Stockbroker 

• Since 1978 Hodson & 

i Associates have helped to 
, launch and expand over 500 
, business projects by 

• incorporating and applying 
| the skills of these 31 speaunts 
into our organisation 

• Under the Governments 
latest initiative - 'Sut 

j Your Business’— 71 
; initial planning costs should 
' be funded by grants 
a niienut firtm inter patioiial 
medical companies to 

ctm tract gardeners have 
profited from our knowledge 
i and advice 


, HODSON & 
ASSOCIATES 


BUSINESS 

EXPANSION 

SPECIALISTS 


Contact: Nod Hodsun 
14 Brooksidr. Oxford 0X3 7PJ 
Tekphooe; (0865) 69384 



TOO BUSY? 

BusiMssaien/Ejmeutive* — Always 
hoping to find time to explore how 
a micro could help you run your 
businoca/deperuant more effici- 
ently? Private consultant has an 
interesting solution. 

Writs Bos FSOIS. Financial Times 
W Cannon Street. London EC4P 4 BY 


MtOnSTY. INVESTMENT A TRADING 
for Mriogi 


SOOTH AFRICAN NATIONAL 139 YnJ. 

Ac " 

toe 

M 


Aocoamut . resldem Cope Town. Mana- 
torteriitg/nralMr .oxoerlraee mW temo. 
IS womb nrolatt la C. Town. Fb. 
„ 727). 5aWn(<02233 B336S5. 

YoU want moKSHOHu sales 
INCINUUNG AGENTS la the UK7 
We auMBln ■ aatabue of Fmlaaee 
Ascnts/Dlcirtbaurs. Lflik up with tha 
nroieiuoMlA contact Dot 203. I nati- 
on* of Sale* & Martatlng Maaagement. 

**« l-atoa- "ad*- 

[D5S2I 41 1 130. 

TAIWAN MISINESS. SAVE EXECUTIVE 
TIME! MONEY. Hcfo with Moling, 
qoamr controL docunumiatlofl. Burnt 
OhSHfi.. NldwlSbankA TROPHY IN- 
DUSTRIAL CORPORATION. Taiwan. 
07 2013003-0. Telex 7X2JB TROPHY. 
TO RESIDE IN SWITZERLAND. Wo 
arranoc Comnoretoi or or od action 
■ntwwlm. For more lntorraarioa write 
to apber 24 - 30*. B2B. Publlclai 
§9oi Lugano. Gene Beat FB005. 

EffiST'BSlrW 


Business Services 


LOOSING FOR 
MORTGAGE FINANCE? 

Com m erci a I/i ndustria l/resi denHal properties. Our wide 
connections ensure competitive rates and a swift response. 

Write or Telephone: C turter & Co. 

29731 Mitre Street, London EC3A 5BU 01-623 1645/6 


GLOBEWIDE 

Continoa u arrange major 
Unas of Credit in Storting and 
Foreign Currency tat 

1. Corporate Finance 

2. Property Developmant 
end Investment 

a International Trad* 

4. Refinancing and Capital 
Restructure 

B. Mortgages: minimum 
£100.000 

Principals only should writ e to: 
GLOBEWIDE FINANCE LIMITED 
77 Moscow Road. London W2 7EL 
or Tal: 01-727 8474 - Telex: 8953820 


Creative Words 

Consumer, Technical, Finan- 
cial, Medical — by top agency- 
trained writer; will bring 
more qualified enquiries from 
your Sales brochures, letters/ 
leaflets and abore-the-Une 
advertising. 

Phone: W54 324288 anytime 


NIGERIA 

L/C Confirmations 
Export Finance 
Blocked Funds 
Can we help? 

Writs Bos FG0T2. Financial Thnss 
10 Cannon Street. London EC4P 4 BY 


MINIMISE THE RISK with a Tatiasan 
comMity mrareh & financial status report. 
01-BB6 0783. 

£2J0 PW FOB EX3 MOMS COWl ti awl 
wire phone msssagts and telex under 
£S a week. Prestige oDc* near Stock 
ENdumsfi. Memos* Minders, latar- 
natiooel. 01-828 CSSS. Telex: *811725. 

100% IBAS— Sacare tax matter with 
excellent gaaraatecs and tax aONlent 
yield. Phone: iota Fteer on 027 S 

nun. 


SWISS HANDLING OF 
INTERNATIONAL 
TRANSACTIONS 

The key company for: 
Handling of international 
transaction* 

Back-to-back operations 
1 Companies format ion 
domiciliation and administration 
Setting up counter trade/baitere 
’ Marketing countort rad *d product* 
Fiduciary and trustee services 
DE BBUG SA 
12 Chemhr Rieu 
1208 Geneva. Switzerland 
Tel: 47 EB 80 
Tetex: 421 898 DS CH 


LIMITED COMPANIES 


FORMED BY EXPERTS 

FOR £108 EXCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD 
Epworth House 
25-35 City Road. London EC1 
01-628 5434/5, 736L 9936 


SENIOR MERCHANT 
BANKER 

CITY-BASED 

Has tins for financial or commercial 
consultancies on an ad hoc or 
continuing basis. Enquiries m 
com pints confidence u: 

Bos FSOIS, Financial Thnss 

TO Cannon Street. London EC4P 4BY 


DIRECT MAIL LISTS A SLHVICS3 TOO* 

of ready-bunt lUto burned lately available. 
Suoel tors to leading UK cempanlas. 
Free Catalog Ml Marketed n. Freewit. 
CUdwster. Sussex. Tel: 024S 78G71 1. 
assets or iMoNext companies for me. 
n « uw and Uquldatera CtoatiM. 
01-637 30X6. 

COMPANY FORMATION ft BBAKggg 

Fait swiad credit Cmtu 01447 »5&6. 


Businesses for Sale 


PRIVATE PROPERTY 
INVESTMENT 
COMPANY 
FOR SALE 

Present rent roil 
£122^00 pax 

One office building (lee to 
PSA), one industrial unit (lot 
is PLC). Substantial reviews in 
June 1986 and regular intervals 
thereafter. 

Principals only phase to : 

Bos HB217. Financial Times. 

10 Cannon Streer. London EC4P 4BY 


SUPERIOR 
I.V. ALARM 
IHSTALLATiON CO. 

Long establlafied. Insurance Co and 
police approved. High guaranteed 
rental income, plus excellent ox pan- 
skin scope. Sale due to retirement. 
Price EBSOk which Includes recently 
built security communication centra, 
office block.- fleet of modern radio 
controlled vans. ate. 

Principals only pfosas 
Write Bos H0164. Financial Timas 
TO Corrnon Street. London EC4P 48Y 


FOR SALE 

Profitable Privets Group of Com- 
panies involved hi several diva res 
fields, from specialist c tram lea Is to 
light engineering. Would be of par- 
ticular Interest to Small Public Com- 
pany as present shareholders would 
consider accepting a Karas ss pert of 
the. purchase figure. 

Enquiries in the Brat instance to: 

LEONARD WILSON A CO. 

CoUnton House. Leicester Road 
Bod worth, Warwickshire CV12 SAB 


FOR » OR 

INVESTMENT OPPORTUNITY 

E**t Coast Engio w lag Company, well 

sqalpped fabrication worialne. con- 

ttya ln* in ptoteg. eniraV. -tanks. 

offshore work, home 8 abroad, trading 
satisfactorily. £700.000 tummrud 
Present £500.000 onto book, mat 
gHnffsL management available. Price 

AttaraatlMly, equity partner with 
canitol Injection. 

Write Pox H-0207. Financial Times, 
fO, Canooa Street. London EC4P 4 BY. 


FOR SALE 

OFRCE CLEANING COMPANY 
Contracts in Central London 
and Home Counties. Turnover 
in excess oF £300,000 pju Offers 
invited from principals only. 

Bos H022Z, Financial Thnss. 
fO Cannon Street. London EC4P 4BY 


ABERDEEN 


Highly profitable local company 
supplying North See Offshore 
contract personnel; Well estebHahed. 
turnover exceeds dm. London 
owner retiring seeks outright sale 
or part sals and local management. 

Writs Bos H0221. Financial Timas. 
10 Cannon Street, London EC4P 4BY 


FOR SALE 

CLOTHING IMPORTERS 

Reputable firm of dothlng 
importers and distributors. £3m 
turnover. Long track record. 

Write Bos H032D, Finanical Timer. 
10 Cannon Street. London EC4P 4 BY 


FOR SALE 

WELL ESTABLISHED 
POWER TOOL SALES 
AND HIRE COMPANY 
IN EAST ANGLIA 
For further details write to: 
Messrs Uses ft Co. 

41 High Street. Wheathompstsad. 
Harts. 


SMALL ntoremr COMPANY 

slleg in uw icttlng-TOl Imui c 

tingle room sccqmnrad etioaj c-r^ a. nigh 


Of £ 40.000 annul 

The freehold prdperttes are is the 
NW sector of Leed*_and are well 
maintained. _ Tito Company also 
mans gas similar prewere to s for clients. 
Easily admlobtsred. ideal pwcbaoe 
for early retired .ac ti ve Person with 
manage m e n t experienc e . OOars In the 

^SSte^Bta 2 l6i 97| Financial Thnea. 
10. Can non Street. London EC4P 4 BY. 


INVESTMENT 

COMPANY 

For sale. Investment company 
with approx. £l2m excess 
management expenses 
Writ* Sox H0239. Financial Thnea 
10 Cannon Street. London EC4P 4BY 


TRANSFORMER AND 
ELECTRONICS COMPANY 
FOR SALE 

in London area. Price includes free- 
hold properly, plant, stock and 
goodwill. 

For quick sole £T40J)00 

Write Box H023S. Financial Times 
10 Cannon Street. London EC4P 4BY 


SECURITY COMPAMY 

FOR SALE 

Semi-National franchise company 
■ailing end installing security end 
communlootion systems to commer- 
cial and domestic customers. 

Reply in confidence to: 

Box HQ237. Financial Times 
n Cannon Street. London EC4P 4BY 


FOR SALE 

LONG-ESTABLISHED 
HEATING ft PLUMBING FIRM 
based in Gloucestershire 
Annual turnover USOfiOO 
For further details: 

Wrke Bos H0Z28. Financial Timas 
10 Cannon Street. London EC4P 4BY 


BRISTOL SERVI CED OFFICE SLHINESS 
FOR SaLL I nd tides lolly iBOdaninad 

trecnoM omce Duiiamg- Average Annual 

Turnow tAS.noo. Cootoct The Edward 
T Parkre Pertnenbls. IDZ7Z# 7*1 474. 
SM. JFCEL 

SMALL . EMPLOYMENT AGLNCY with 

ass 


Bakery and Confectionery 
Business 

Teeside 

The assets and businesses of Stanley Hill and Sons Limited and 

B. J. Palmer (Bakery) Limited are offered for sale as going 
concerns. 

Principal features comprise: 

^ Main bakery of 43,000 sq. ft. situated Middlesbrough, 
sk 5 smaller bakery units 
^ Chain of SS retail outlets throughout Teeside 
4= Skilled workforce 400 employees 
^Turnover in the region of £4 million per annum 
The joint receivers and managers are willing to sell the 
businesses ehherin whole or in part. 

For details apply: 

C. T. E. Hayward or A J. Richmond 
Peat, Marwick, MitcheH & Go. 

Gty Square House 

7, Wellington Street 
Leeds LSI 4DW. 

Telephone: (0532) 450331 Telex: 557794 


PEAT 

MARWICK 


International Freight 
Forwarders 

Established in tem a ti onal freight forwarder, active in air, deep 
sea and European trailer operations seeks corporal e/private 
investor to participate in further expansion opportunities. Our 
client has five offices and is based in the Midlands. 

Please reply in confidence to: 

NKChaUis 

Peat Marwick Acquisition Services (licensed dealer in securities) 

1 Puddle Dock 

Biackfriars, London EC4V3PD 
Telephone: 01-2368000. Telex: 8811541 




PEAT 

MARWICK 


Tannery and Coat 
Manufacturer 

Somerset 


WeH-established sheepskin tannery and 
coat manufacturer for sale as a going 
concern. Situated in freehold property in 
central Taunton. Turnover in excess of 
£2 million per annum with approximately 
70 employees. Wide market base with good 
potential order situation. 

For further information contact: 

Michael Grant or Peter Thurston, 

Spicer and Pegler & Partners, 

Queen Anne House, 69171 Queen Square, 
Bristol, BS1 4AE. 

Telephone: Bristol (0272) 214741 


Spicer and Pegler 

& Partners 



SUPPLIER AND 
RETAILER OF MICRO 
COMPUTER SYSTEMS 

Business and assets 
for sale as going concern:- 

* Walters Computer Systems Limited, based in 
Stourbridge, West Midlands, has been 
established as a leading supplier of computer 
systems fn the Midlands for 8 years. 

* Turnover of £3.5 million. 

* Modem freehold premises of 5,000 sq. ft. with 
stock and equipment of approximately £300,000. 

For additional information please contact: 

The font receivers, jjcr. Jones and U.J. Horn 
of Robson Rhodes, Centre City Tower, 

7 Hill Street, Birmingham B5 4UU. 
Telephone: 021-643 1936, Telex: 339420. 

R0BS0nRaRH0DE5 


MANUFACTURERS OF WHIRLPOOL 
BATH EQUIPMENT 

business and assets of MRC Products Ud. (in 
receivership) for sale as going concern:- 

-* Inqxirtera and mgnuteeturars of spedafist aqiipmsnt Itar 

whoiewte and rataH sales and installation. 

■* Leasehold factory, Cortiy trading estate. 

★Turnover In excess of £750.000 

rwr hB II MU HUUfJllflDOfl pliiiP COnUCT 

JJCJL Jones, Robson Rhodes, 

Contra CflyTosrar.Hnningharn 65 4UU. Tot 021-643 1936 
or NJL Cooper, Robson Rhodes, 

188, OtyRoML London EC1V2NU. Tel: 0T-2S1 1644 

ROBSOn^RHDDES 
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Businesses for Sale 


Financial Times Tuesday September 24 1985 


For Sale 

Electrical Contra^ 

Offers are invited for the business and assets 

T.W. BRQADBENTUMfTED 

^lUftXM^opproxBTKrteiyElOrn p xl 

* Freehold and leasehoid properties in Hudetecsfiekt 
Ponlrug, Rfijgoteand Grangemoufh. 

* Contracts with rrx^ companies include 
Generating Boards, Property Services Agencies 
Local Authorities, British AiriwrtAiilbo^ 

(M Engineering Contractors aratablefor 
assignment 

Rirttier errf«Tncrtrc»i from F^S. PTeece, 

Receiver and Manager 


Touche Ross & Co. 

1 7 Aftwon Street Leeds LSI 5PJ. let (0632)444741 




FOR SALB AS A GOING CONCERN 
Old Established and Greatly Respected 

MENSWEAR RETAILERS 

located in both the University Cities of 

OXFORD AND CAMBRIDGE 

Sound Financial Business 
with long standing local clientele 
Management retirement only reason for side 
lease at Oxford Prime Freehold in Cambridge 

i in Strictest Confidence at Director Level only 

Writ * Boat H0219. Financial Thnaa. 

10 Cannon Straw. London EC4 P 4BV 


A UNIQUE OPPORTUNITY 

exists in one of London’s most select shopping streets 
to acquire a High Class Ladies Fashions 
Ideal for a sole. 

A challenge whir 

£300,000 to £400,000 range for Good) 

HOUGHTON GHEAR & CO., LONDON W 1 

Principals only: 



01-580 9357 



FOR SALE 

PACKAGING MACHINERY 
PRODUCT JJNE 
with turnover OSOAOO p-a- 
for lift out wen of London. 
Writ • Box H0B29. Financial Tima* 
10 Cannon SEroaC London EC4P 48Y 


FOR SALE 

Easily run. superior riouefcad aar- 
vlcad o®ee nqcofPfiwtatio n.; Sot In 
own grounds In North Mnrtchaitar ■ 
ean»Mim » Motonroy. low w 
goings showing very high not profit. 

Offers around £12 MM 

Witle Boat MBXt Finaoetof nji« 
TO Cannon Stmt. London EC 4P 48V 


FOR SALE 

POWDER COATWCS COnWAMY 

SOUTH UWON 

Trad* powder costing faculty com- 
prising on-ilno protreaiawiu booth 
with automatic application sauie- 
ment. Through oven c7Sft long and 
overhead conveyor. Gan ulna rassona 
for sale. 

Writs Bos HOZ36, Financial Timas 
TO Cannon Stmt. London EC4P 4 BV 


International 


SUNNY INVESTMENT 

Client rolling wakrslidc part. 

Ugh tourist area, souhern 
Europe, ndlanaaga!- 20% 
return, fiondumMt. 
Writs Bom HJ3T3Q 
FhmeWTtau 
10 Cannon Stmt 
London EC4P4BY 




iMMC 


BOTTLING PLANT 
PEP5LCOIA 



SUCCESSFUL 

MANUFACTURER 

of consumer products with 
national distribution network 
available for acquisition or 
leveraged buyout. Principals 
only. 

Sales— $10 reiTIloa 
Net Worth — $3 mtfHoa 
Pretax — SI mflffon 
Asking S4 million 

IM*» Bar HOHl l Fkencrat Time*. 
10 Cannon Straat, London EC4MBY 


Businesses Wanted 


F 


WANTED 

TOILETRY COMPANIES 

Our client is k substantial and successful 
toiletry company and wishes to accelerate 
expansion by acquisition. 

We would like to bear from owners of 
toiletry or related companies 
with sales of £1 million to £10 million. 

Please reply in confidence 
to explore the opportunity to 
Barrie Pearson (Ref. C) 


LIVINGSTONE FISHER ASSOCIATES 
MANAGEMENT CONSULTANTS 

Acre House, 6B/78 Loon Acre. London WC2E8JW 
Telephone 01-379 3«ITelex 895 3749 
Bn anodste otH. W. Tbfcex A Co 



BUSINESS WANTED 

COMPUTER SOFTWARE HOUSES 
COMPUTER SYSTEMS HOUSES 

A publicly-qubted Computer Systems House and 
Management Consultancy wishes to acquire a 
controlling interest in computer software / systems 
houses preferably specialising in micro* and mini- 
computers. 

Please send brief details in strictest confidence to: 
Box H0226, Financial Times 
10 Cannon Street, London EC4P 4BY 


PRODUCTS REQUIRED 

Wi are electronics design/ development and manufacturing company 
situated in the South of England. Currently we have a staff of 
30 and a tur no v er of ££n>. pe. We require additional products to 
manufacture and tdl ideally In the field of high accuracy digital 
instrumentation and data JoffiO*- W* would entertain a royalty. 
Joint development or even acquisition. We have die facilities, 
staff and funds. 

Reply In writing to Box H0023, Financial Times. 

10 Cannon Street, London EC4P 4SY 


ELECTRONIC/ELECTRICAL 

Components 

Medium-sired pic wishes to acquire manufacturing 
businesses with turnover in Jflm to £10m range. 
For a preliminary discussion in confidence, write 
to: 

The Chairman, Bos: BO 238, Financial Times 
10 Cannon Street, London EC4P 4BY 


COLLABORATION 

Well established British company 
operating: hi professional com- 
munications market wishes to 
diversify and seeks collaborator 
with a view to licence or mar- 
keting of commerdai p r oduct s 
for LUC market. . . 

Pleeea contact Managing Director 
Writ# Bax HOI 72. Fhmiielmt Tlrrimm 
TO Cannon Stmt. London CC4P 4BY 


EMPLOYMENT 

AGENCY 

Established agency operating In Tha 
computer, related Md b ase d In 
London . requires • to purchase. or 
take ever a small agaocy with 
p ote n tial in the nortb west. Rapty 
In confidenca .to: 

Managing Director 
Writ. Box max. Financial Tbbas 
10 Cannon Stmt. London EC4P 4 BY 


ER6IREERIN6 CO. 

producing med/larga-.' units for 
midear, food, ■ defence and 
energy industries. Seek quality 
work for well funded expanding 
company In Home Counties. 
Write Box HCB31. FmanderTImae 
n Cannon Stmt. London EC4F 4BY 



EXPANDING PRIVATE 
COMPANY 

wishes to acquire control of aotaJl 
group of retell shops with turnover 
of dm plos. Current profitability not 
important. 

All rtpBae treated lit strictest 
confidence. 

Writ* Bor HCCOS. FkaeecM Timor. 
10 Cannon Street, London EC4P 4BY 


PRIVATE 

INVESTOR 

wishes to purchase folly 
licensed restaurant 
in central London. 

Write Boar HOST. Financial Timex. 
to Cannon- Street. London FC4P 4BY 


IIB9STRUU. HUM 

COMPANY 

mb to purchase rite whole, rer 
rial. We art 

ntad In companies situated ..In 
STsooth-East with •WHgw 
hr the range 

sattfisrsaBr* 

Write BOX H02M. ftoaiwrtaf Tfro* 
TO Cannon Stmt. London tC 4 t 4 B V 


A MULTI-NATIONAL 
COMPANY 

b seeking OEM's, 
and dealers m the -UK »"■ 
Europe for anew concept Jb HI 
TeehvDU workstation*. 1VDTJ. 
This IVDT mcorpor»tM_SNA, 
VT 50. VT 100 »nJ VT ^220 
emulation together with iimm 
and also provides 

tater!£»d companies should write 
yp Cannon Stmt, London EC4F 4BT 


MAJOR UK STEEL 
DISTRIBUTOR 

wtehsa to acquire 
STAINLESS STEEL STOCKIST 
located in tbs South sad preferably 
dealing in long products. 
Beotia* from principal* only tor 
Sojr HOBS*. Financial T Aoe*. . 
10 Cannon Strobe London EC4F 4 BY 


MAJOR FIRM 

involved In insurance brok ing. jH s 
assure nca, unit tfuat kWWY 
services, pensions and banast 

060,000 sad Oku pa coosiosroa 
Write Bax GttMO. FlnentM Tima a. 
10 Cannon Street. London EC4F dBT 


Hotel* and Licensed Premises 


1 , Robert Barry&Go 

**** Specialist Hotel Agent* ftValucnv 

l-OMRON - CIRENCESTER - F.OINBUItC M 


C5M.OOO frasaow coa ial wb. 

“ ot "* 
£400*00 B ra ate i W nnpMa 

„sur^si= s^sarist"7.‘is6s%,. 


HOTEL/RESTABRAHT 
FOR SALE 

ExcoHont location ctoaa to Motor- 
wove. National Exhibition Centro 
end Birmingham International Air- 
port. Scops- for additional SO bed- 
rooms and Conference floom- 

, Present Turnover 000,000 

Apply -■ for dotal la and initial 
.dfecueafona to: 

BOM H024O, Financial Ttnaa . 

10 Cannon Street. London EC4F 4BY 


HAMPSTEAD R.W.3 

17th Century Hbtork 
USTH> Fft^iOLD HOUSE 
now portly mad by owner 0 * 
Fully Licensed Renauraufi 
Prtoe O2SJX0 - 
TeiepfiONte montiegs fit-Pft 4W7 





Contracts and Tenders 


REPUBLIC OF GUINEA-BISSAU 

Pettdeum Exploration 
Acreage Offering 

THE MINISTRY OF NATURAL RESOURCES AND 
INDUSTRY of the REPUBLIC OF GUINEA-BISSAU anti 
PETROMINAS, the national oB company, are pleased to 
anno unce that applications for the second round of petroleum 
exploration licensing will be accepted during the first quarter 
of 1988. 

Two meetings will be held to present the geological and 
geophysical interpretation of the new seismic offshore 
coverage, as well as to provide Informa ti o n on the Petroleum 
Law, the Model Agreement and fiscal terms relevant to the 
present offering. The representatives of GUINEA-BISSAU 
and its consultants will be present. 

The will be held at 9 am on Wednesday, 16 October 

1985 at the Westin Oaks Hotel in Houston (Tel: 713-623 
4300) and at 10 am on Wednesday, 23 October 3985 at the 
Strand Palace Hotel in London (Tel: 01-836 8060). Lunch will 
be served. The presentation Is scheduled to end at 3 pm and 
4 pm, respectively, after which tire GUINEA-BISSAU 
delegation will be available for discussions with Individual 
companies. Companies may also shcedule discussions on the 
following day between 9 am and 5 pm. Companies who wish 
to attend are kindly requested to contact: 
contact: 

THE MINISTER OF NATURAL RESOURCES AND INDUSTRY 
EMFRESA NACXONAL DE PESQUISA E EXPLORACAO 
FETROLEFERAS E MINERALS (PETROMINAS) 
CAECA POSTAL 387 
BISSAU 

REPUBLIC OF GUINEA-BISSAU 
Telex: 260 PETRO BX 

Companies may also contact Mr. Rudy Prince at Digicoa Inc 
in Houston (Tel: 713-628 S81L Telex: 791248) or Mr. Amen 
Sahaklan in London (Tel: 01-491 2924, Telex: 22193) and are 
requested to indicate tiie names and positions of persons who 
MdU be attending. 


Company Notices 


Bow Valley Investments B.V. 

USS40.000.000 8% Convertible Subordinated 
Guaranteed Debentures due 1995 
“Convertible Debentures" 

>ToiadBWii»uchCo n ro n«H »PriiBnaiiaontecMwlwT&taM««roi^ 


% 


one ctftivPwtei rod Cg w y « tai i AQaVfcac ax t »n Hd tea fan opto 

(ro -OpionlCScn; oortM. bmwiSwh tepote xteN oMbxvtetew 

i xteM Bb*wpixrotx&teredaterfrortebicMWoronoi rertrod*wyitxroMi 

w te te t *0 tech Gomurttte OUte wi m eel Tutfi by ■» comply w»f titer 

saefiw 402 or 4ja<* BwTnat Mroftm. 

BubManhoMn Mb tew ctapasted such Qfdcn Notice UuS "ddo 9m >bMlo 

ixqutexuiiriCunvrotelxOroroixvxtote La nv wtl li ao oo rora o o xtwwpitMted 

flu* nofca to audi odaci ta recUwd ro provldact lr» fl wNWate ro on teixjnrw 

DpeMBbw iflg^flMPxAO*^ CroMfUMNnni holding flwqpfion Mofleu 

and OonnUBte DNxwu IP bo conwiwl 

AgpK r»W Carmnbto price UCroSaait per uaw uombo ro (IM fli a i Mud refacf 

axc ftxn ro ro oi roW o on ac n rowi BW d USS1S0 *■ CteWT-aw^rod fte rioUng 

Mica qilw common Uroua on ttw Toronto SMdt B uhroga cxi SoptenfawaMOB 
SnCanCUtt. 

CfflroNDflGMiriiteaMBBliletemflittmdBrmanliOMdCmnrtknAlMB. 
Piticipel Paying end Gownofan Agent 


carton Royal l _. 

llxodroVML London EC 2 YSJT 
Paring and Conwroao riganCi 

K^»l«sssa , 

— i w baw g 

cCorauiaSm 
it.cftwna 


BASEL 

ORION ROYAL BANK UMITEO 

AIMBOmTMte 



REPUBLIQUE ALGERIENRE DEMOCRATIQOE 
ET POPDUURE 

(Alterhn Popular Democratic Republic) 

MtaSTBtE DE L’BfERGIE ET DCS INDUSTWS5 CMMQUES ET PETRPCHMQUB 

(Mnbtry for Energy A Chemical A Petrochemical Industries) 

B4TR01USE NATIONAL! DCS T1AVAUX AUX PUITS 

( National OH Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL OPB4 CALL FOR TfDffiBtS 
NUNB» 1177/lj/MK 

The hlatfona) Oil Exploitation Company b bundling a National and International Open 
Call for Tenders for the supply of the following: 

— Spare parts for MAN Tractors. • 

Tenderers interested in this Call for Tenders nay obtain the specifications from the 
following address: 

ENTREPRISE NATIONAL! DES TRAVAUX AU PUJTS (ENTP) 

16 ROUTE DE MEFTAH, OUED 5 MAR, EL-HARRACH. 

ALGIERS. ALGERIA 

Direction des Approvbionnementa (Supplies DMtlon) 
for die amount of 400 Algerian Dinars, with effect from die date on which thb notice 
b published. 

Offers, of which five (05) copies should he prepared, must be sent in a dosed double- 
sealed envelope by registered mail to the Secretariat de Ja Direction des ApprovuioiMe- 
ments (Secretariat, Supplied Division) at the above address. 

The outer envelope' should- brer ho mark. that might identify the tenderer, or ear 
heading, and should read: “AVIS D'APPEL LA CONCURRENCE OUYERT NATIONAL ET 
INTERNATIONAL No. 1 177/ 1J/MEO— CONflDENTlEL— A NE PAS OUVRIA” (National 
and hrtemational Open Call for Tenders No. 1 177/1 J/HEC — Confldential-r-Do Not Open). 
Tenders must be received within 45 days after thb notice b published. 

Tenderers shall be bound to their offers for a period of 180 days after the dosing date 
of thb Can for Tenders. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MUNBTBIE DE L’ENBtGlE ET DCS INDUSTRIES CtRMiqUB Et KTRoOBMIQUES 

(Ministry for Energy A Chemical A Petrochemical Industries) 

ENTREPRISE NATIONAL! DES TRAVAUX AUX PUTTS • 

(National OO Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDERS 
NUMBER 1184/ij/UCC 

The National Oil Exploitation Company b bunch big a National and International Open 
Call for Tenders for the supply, of the following: 

— Spare pern for HAT 300 FT Tractors. 

Tenderers interested in thb Call for Tenders may obtain the specifications from dm 
following address: 

ENTREPRISE NATIONALE DES TRAVAUX AU PUITS (ENTP) . 

16 ROUTE DE MEFTAH. OUED 5 MAR, EL-HARRACH, 

ALGIERS. ALGERIA 

^Direction des Appravblonnements (Supplies Division) 
for the amount of 400 Algerian Dinars, with effect from tin data on which thb notice 
is published. 

Offers, of which five (05) ceplei should bo prepared, must be sent m a dosed double- 
sealed envelope by registered ml to thte Secretariat de la Direction des Approvbianne- 
ments (Secretariat. Supplied Dfvblen) a* the above address. 

The outer e n ve l ope should bear no mark that might identify the te n dere r , or eny 
heading, and should read: “AVIS D'APPEL LA CONCURRENCE OUYERT NATIONAL ET 
INTERNATIONAL No. H84/1J/MEC— CONFID6NT1EL — A NE PAS OUYRIR" (National 
and International Open Call for Tenders Na HM/IJ/ffE C ' - C o n fidatr f is l- ■ Oo Not Open). 
Tenders must be received within 45 days after thb notice b published. 

Tenderers shell he hound to their offer* for a period of 180 days after the dosing date 
of this Call for Tenders. 




Co'v.panhia 

Vale do Rio Doce 
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BRAZIL 

CARAJAS IRON ORE 

INVITATION TO BID 
No. CA-034 

CRAWLER TRACTORS 

CVRD — Companhia Vale do Rio Doce will purchase . two Crawler Tractors, 
with power in the 309/350 HP ran|e, through International Competitive Bidding. 
CVRD received a loan from the International. Bank For Reconstruction and 
Development (World Bank), towards the cost of Cirajis. Iron Ore Project 
and intends to apply die proceeds of this loan to eligible payments under the 
contract for which tills Invitation to Bid b issued. 

Participation jh this Bid is limited to Suppliers established In all member countries 
of the World Bank, as well as in Taiwan and Switzerland. 

the instructions, specifications and forms which comprise the Bidding Documents 
will be available upon a non-refundabie payment of .USS10Q (one hundred dollars) 
or -the equivalent in other currencies, at the following address: 

companhia vaU Do ric doce_ 

Superintendcnda.de Compras a Material — SUMAT 
Avcnida Grata Aran ha. 24-6* andar 
CEP 20005 — Rid de Janeiro— -Rj 
Branl . 

Telex ■— (021) 23142 

S*£»? d •? nientioned address, until November 5. 

1965, sf 2JX) PM. Rio de Janeiro tune. 

Each Bid shall be accompanied by : e Bid Bond for tiro amount of USS20JOOO 
(twenty thousand dollars) or tile equivalent In other currencies. 

Rio de Janeiro, September 24, 1985 

Purchasing and Material Superintendence 


REPUBLIQUE AL6ERIENNE DEMOCRATIQUE 
ET POPULAIRE 

(Algerian Papular Democratic Republic) 

MOtiSTOE DE L'ENBtGIE ET DES INDUSTRIES CHUOQUB ET KTIfiCHMiNm 
(Ministry for Energy A Chemical A pS3S^l!Jn^f CH,MW ® 

. . ENTREPRISE NATIONAL! DES TRAVAUX AUX PUTTS 

(National Of I Exploitation Company) 

Nona a- n»tonal «u. for nwm 

STl ’SrX*™ * Ha>M ‘ Op«j 

— Spare ports for CLARK Crams; - 

» r ’.& d h * hl * QJI for T " d * n ‘ •*»■" ** — sifation, fnm a, 

ENTREPRISE NATIONALE DES TRAVAUX AU PUITS I ENTP 1 
Id -ROUTE DE MEFTAH. OUED SMAR, ^HARRACH ' WP) 

ALGIERS. ALGERIA ^ IUWCH ’ 

Direction des Approvfslonnements (Supplies D iris ion) 
b r pubJb^?“ nt * 400 Dinar, ' with effect from the date on wbldi thb notice 

sesled’ enveloe. by SeSwfa? dT^DI^Son de? ?**** jt* 1 ***- 

ments J Secretariat, Supplied Division) at the aboveaddram!. Dlr * ction **** Approvislonne- 
the outer envelope should brer no mark that miehe Mrntir , 
heeding, and should read: “AVIS D'APPEL LA CONcSrpute ni to.? n ? ,r * r ' Or any 
iNTERNATIONAL Mo. ll87/lj/MEC_<X5NFIDENTm^ NE * 

International Open Call for Tenders No. 1 1 87/ ( ****<*"1 

Tenders must be received within 45 days after th notteTkMWw?] — °° Open). 

Tenderer, shell be bound to their cfferTfa rT STH 

of thb Call for Tenders. 180 **** losing data 
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APPOINTMENTS 


New chief executive for 
Bowater Freight Services 


FT UNIT TRUST INFORMATION SERVICE 
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ACROSS 

1 Hogan accepts oU prepared 
for the young ruffian (8) 

5 Writing about trips around 
October 2nd (6) 

9 Possibly a slim b ro w n 
envelope for the charm (8) 

19 Left Rose changing behind 
the first coach, which ia 
nearer (6) 

12 Arranges to find the 
mechanics (6) 

15 Steals chips (5) 

X* Cautious centre - forward 

: always gets right inside (4) 

16 Drawing which Mp iat m 
back support with little 
weight (7) 

19 A clergyman (one leaving a 
big church) (7) 

Si Set manners (4) 

24 Ifs . something that’s 
charged after you put on a 
bulb (5) 

25 Copper wire lying around on 
die way (9) 

27 He sits rewriting a disserta- 
tion (6) 

28 If in France la aider a chap, 
that's plain (8) 

29 Hidden, yet a tin-opener ia 
found in fast time (6) 

99 Introduced fashionable 
desert transport (8) 

DOWN 

1 Holyhead trade organisation 
causes enmity (6) 

2 Constrain to put ^0% of fhe : 
lights in. order- (6) . 


INTERNATIONAL 

FUND 

MANAGEMENT 

Each year the 
Financial Times 
produces an 
important and infor- 
mative Survey on 
International Fund 
Management 
’ This year the impact 
of technology on 
trading systems, the 
diversification of 
markets, types of 

management, bonds, ^ 

*• • 

equities, property, 
futures and options 
are being examined. 

Publication Date: 
Wednesday, 
November 6 

For details of advertising 
raids contact: 

Michael BampfyMe 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 

Telephone. 01-248 9000 

Pyblica&on date is subject to 
Oianffe at ifte discretion of 
fii# Editor 


5 The dramatist has bismuth 
when retiring; nurse (5) 

4 BiH and me turned up in 
the new day school (7) 

6 Set of columns outside a 
London free church (9) 

7 Sure nice doctor’s unsafe (8) 

8 Boring drunk tries to ling 
me (8) 

U Ushered her out when 
exhausted (4) 

IS Heed an order from, the drill 
sergeant (9) ‘ 

17 Never4n-be4oigottea wicked 
knighTs last in (8) 

Is Using about ten detectives 
daring a public disturbance 
< 8 > 

26 Sweet mnsic? (4) 

21 Hold on, I can’t move (7) 

22 Aim the thing! (6) 

23 Arranged to come back with 
the man being tried (6) 

26 Race poor Bert round the 
Island (5) 

/ 
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The UK. forwarding and trans- 
port activi ties of BOWATER 
FREIGHT SERVICES — parent 
company of forwarders Baxter 
Hoare— have been restructured 
into a single operating group 
and a new chief executive 
appointed. The move becomes 
effective on October 1. Heading 
the UK group is Mr Robert 
KeBy who for the last four jeafs 
was managing director of 
Thomas Meadows. Two haulage, 
distribution and forwarding com- 
panies, and an international 
merchandising company, are also 
involved in the charges. They 
ale: . Roba (UK), Harlow; 
William- Nuttall and Sous, Man- 
chester; plus Certain merchandis- 
ing companies within the 
Bowater Freight group. Mr 
Kelly will assume responsibility 
for their overall -activities as 
well as for the day-today run- 
ning of Baxter Hoare, as its 
managing director. He replaces 
Mr Veter JBL Norman who has 
been promoted to the Bowater 
Freight Services board as com- 


mercial director. Mr Norduif 
replaces Dr Brian Roseee who 
has transferred to the company's 
U.S. subsidiary,' Imperial Air 
Freight Services lot, based In 
the UK- 

Coincidental ' with these 
changes, Mr John Von Spreckd- 
sen, chief executive and manag- 
ing director of Bowater Freight 
Services, relinquishes his 
chair manship of -Baxter - Hoare 
but remains on the board. He 
will be succeeded . by Mr 
Christian Williams whose posi- 
tion remains executive director 
of Bowater Freig ht Services, 
responsible for the UK and Far 
East operations. 

★ 

Mr Brian H. Wllmot has been 
appointed a director of -CALOR 
GROUP, a wholly-owned sub- 
sidiary of imperial Continental 
Gas Association (IC Gas). He is 
group finance director of IC Gas. 
Mr David J. MU eked, managing 
director of the Cal or Group., has 1 
been appointed a member of .the 
1C Gas executive committee. 
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NOTICE OF REDEMPTION 

lb Holders of 

U.S. $100,000,000 GMAC Overseas Finance 
Corporation, N.V. 

$%% Notes due July U 1986 * 

Notice is hereby given that pursuant to paragraph 8 of the Notes and Section 4 of the Fiscal 
and Paying Agency Agreement dated as of June 13. 1979 between GMAC Overseas Finance 
Corporation. N.V. (the Company) and 'Chemical Bank, Fiscal and Paying Agent, the 
Company hereby gives notice of its election to redeem all of its 9!4% Notes due July 1, 1986. 
The date fixed for redemption shall be October lO, 1985 and the Notes will be redeemed at 
the price of 100% of the principal amountthereof together with accrued interest to the date 
fixed for redemption. After October 10, 1985 the Notes will cease to accrue interest The 
Notes will be redeemed upon presentation and surrender together with all appurtenant 

~r ..il aA.. .L- J-l- £ 1 A : .a: , iL- 1 


Zurich and the principal offices of Banque Generate du Luxembourg S. A. in Luxembourg 
and Banque Bruxelles Lambert SJL in Brussels; Belgium. 


Dated: September 10, 1985 


Chemical Rank, Fiscal and Paging Agent ■ ■ 
ontihaifof: 

■ GMAC Overseas finance Corporation, N.V. 
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COMMODITIES AND AGRICULTURE 


Financial Times Tuesday September 24 1985 


Metal prices plunge with dollar 


BY STEFAN WAGSTYL 

STERLING METAL prices 
plunged on the London Metal 
Exc h a n g e yesterday as the 
pound rose against the TJ.S. 
dollar following the weekend 
meeting of the 'finance 
ministers of the Group of Five 
major industrial nations in 
New York. 

This reaction was mirrored 
by a sharp rise In dollar prices 
in London and In New York, as 
traders rushed to keep up with 
die rapid changes in the 
currency markets. 

On the LME, sterling prices 
were the lowest for about two 
years, with aluminium, copper, 
nickel and zinc all nired-ng at 
levels last seen in 1983. 

Traders said they were fran- 
tically busy keeping track of 
the currency changes. Some 
were at times reluctant to 


quote sterling prices at all for 
metals which are heavily traded 
in dollars, notably aluminium 
and nickeL One said: “It was 
rather hairy keeping track of 
everything.” 

Another trader said: "these 
days we're more like currency 
dealers than commodity 
traders.” 

The only metal to stay rela- 
tively unmoved by the action 
on the foreign exchanges - was 
lead, just as earlier in the 
month it reacted sluggishly to 
previous swings in the dollar/ 
pound exchange rate. 

The sterling price fall in 
zinc was especially marked, 
reflecting an underlying weak- 
ness in demand highlighted by 
tiie fact that the Canadian com- 
pany Noranda announced that 
it was falling into line with 


other producers in cutting its 
European price from $830 to 
$780 a tonne. 

The price faH in nickel was 
lim i ted to £62.50 to £3,200 for 
three-month metal by some sup- 
port buying from a producer, 
in contrast to last week when 
producers were conspicuous by 
their absence. The dollar price 
rose 5 cents to $2J5 a pound. 

Gold reacted to the fall in 
the dollar by rising $8 to 
$327.25-327.73- a troy ounce on 
the London bullion market, 
after touching a peak of $330.50- 
$33 LOO. However, traders said' 
that this was a relatively 
modest response to the turmoil 
on the foreign exchanges. 

• The fall in the dollar is 
likely to be high on the agenda 
of the International Tin Coun- 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Change* during week e n ding 

(tonnes) 

Aluminium +900 to 109,775 

Copper — 1.730 to 207,400 

L»d -72 5 to 34,275 

Nickel -«* to 5JS3Z 

t£T +250 to 3X920 

Zinc -1,150 to 33*00 

(ounce*) 

Silver —84+000 to 55*10*00 

cU, whose members include 
both producers and consumers, 
which meets in London today. 
The council’s producer mem- 
bers are concerned that any dis- 
ruption on the foreign e xch a n ge 
markets might weaken the 
buffer stock manager's ability 
to defend the tin price. 


Zambian copper output falls 


BY PATTI WALDMEIR IN LUSAKA 


COPPER PRODUCTION in 
Zambia fell by nearly 5 per cent 
to 525,811 tonnes in the yean to 
March 31 owing to serious 
shortages of equipment spares, 
diesel, lubricants, explosives and 
tyres, Mr Francis Kaunda, chair- 
man of Zambia Consolidated 
Copper Mines (ZCCM) says in 
his annual report.' He adds 
that production will continue to 
deteriorate unless foreign ex- 
change constraints on the mines 
are eased soon. 

Mining industry officials are 

S redicting privately that pro- 
action could drop sharply in 
the current year to well below 
500,000 tonnes (some estimates 
are as low as 475.000 tonnes} 
primarily because of continuing 
inefficiencies, a shortage of in- 
puts and a serious diesel supply 
crisis earlier in the year, 

Mr Kaunda said that mine de- 
velopment had suffered in recent 
years from spares and equip- 
ment Shortages “with the conse- 
quence that flexibility in mine 
production is now seriously re- 
stricted.” Production would 
decline rapidly "in the not too 
distant future" unless this ad- 
verse trend was reversed. The 
situation at Nchanga open pit 
mine , which provides over a 


quarter of ZCCM production,' 
was particularly worrying, he 
said. Without an early im- 
provement in equipment avail- 
ability and stripping rates, "a 
very significant shortfall" in ore 
production would result in 1987. 

He stressed that the $300m 
mines rehabilitation programme 
currently under implementation 
with funding from the World 
Bank, the African Development 
Bank and the EEC would be 
crucial in ensuring that ZCCM 
remained viable and generated 
foreign exchange resources to 
help finance an urgently needed 
restructuring of the economy 
away from dependence on min- 
ing, which now provides some 95 
per cent of export earnings. 
Given the known level of re- 
serves, production at the copper 
belt mines is expected to con- 
tinue at near current levels only 
for another 15 years, he said, 
noting that the Kabwe Mine, 
ZCCBTs oldest operating mine, 
would maintain production for 
only a further three years. 

ZCCM, in .which the Zambian 
Government has a 60.3 per cfnt 
stake through the giant paras- 
tatal holding company Zimco, 
saw a 50 per cent. increase in 
pre-tax profits in the year to 
March 31, 1985, to K145m 


(£48m) from K96.9m in 1983- 
1984 and a pre-tax loss of 
K12Sm In 198383. After taxes 
and equity levy, net profit was 
only K700.000 against Kim in 
198384 and a net loss of K127m 
in 198383. 

The company is carrying a 
heavy burden of external debt, 
which was increased over the 
year by some K313m because 
of the continuing depreciation 
of the Kwacha. Total over- 
drafts, short- mid long-term bor- 
rowings stood at K1.48bn at 
March 31, up from RIJ&bn the 
previous year. There is likely 
to be a substantial farther re- 
valuation of external borrow- 
ings in the current year, fol- 
lowing the expected introduc- 
tion of a foreign exchange 
auction which would lead to a 
sharp fall in the value of the 
Kwacha. 

ZCCM received higher metals 
prices in 198485. but prices re- 
mained low in real terms and 
ma jor efforts are being made to 
improve productivity and 
efficiency to ensure reduced 
operating costs. Kaunda said. 

Cobalt production, at 3,654 
tonnes for 198485, showed a 
significant Improvement oyer 
198384 production of 2,748 
tonnes. 


Brazil to resume orange juice sales 

BY ANDREW WHITLEY IN RIO DE JANBUO 


CACEX the Brazilian foreign 
trade authority, was due to re- 
sume issuing orange juice 
export permits yesterday, fol- 
lowing the settlement late on 
Friday of a bitter price dispute 
between orange growers and the 
processing industry. 

The dispute, over the 
industry’s refusal to accept 
a government-set price of 
Cruzeiros 20.000 ($2.60) per 
box of 408 kilos, led to a 10-day 
blockade of juice plants in Sao 
Paulo state — the principal 
producing region — and a 
temporary suspension of export 
permits. 

Under the terms of a hard- 
fought agreement mediated by 
CACEX and Sr Dilson Funaro, 
the Finance Minister, the 
Cr 20,000 price will be main- 
tained. But the real value of 
the payment to growers will be 
diluted considerably by being 
spread out in ten instalments 
to the second half of 1986. 


Neither side was particularly 
happy with the outcome- of a 
dispute which hit one of Brazil’s 
leading export earners -at the- 
height of the juice processing 
season. The industry normally 
handles over lm boxes of 
oranges a day at tins time of 
year. 

Speaking after the announce- 
ment of the settlement Sr 
Mario Branco Peres, president 
of Abrasucos, toe orange juice 
association, forecast that 1985 
would be a difficult year for the 
industry. 

Brazil’s orange juice pro- 
ducers have seen, their revenue 
forecasts decline steadily this 
year in Hue with the fall in 
international prices. Export 
earnings are now not expected 
to exceed $lbn in 1985, com- 
pared with an initial govern- 
ment forecast of $L4bn. 

The dispute demonstrated for 
the first time the grower’s capa- 


city to disrupt production if 
necessary. And it is likely to 
give them a hew sense of con- 
fidence in a -sector traditionally- 
controlled by a handful of 
major privately-owned juice 
producers. 

Both sides said they would 
appeal to the Sao Paulo state 
Government against aspects of 
the arbitration formula. Hie 
complicated formula agreed in- 
volves the deduction from the 
basic price of the advance pay- 
ment already made by the 
industry to growers and part 
.of local sales taxes. 

• Florida’s $3bn citrus industry, 
and owners of small citrus 
nurseries in particular, could be 
badly hit by a quarantine order 
imposed recently to combat toe 
spread of citrus canker disease, 
according to industry officials. 

The state's nurseries have 
been under indefinite quaran- 
tine since September 6, 


Footing the marketing bill 


FOOD FROM BRITAIN was 
launched with a splash by Mr 
Peter "Walker, then Minister of 
Agriculture in April 1983 at a 
mammoth presentation in Lon- 
don’s Barbican Centre. Almost 
everyone of importance in agri- 
cultural politics, toad manufac- 
turing and distribution was 
there — presumably from oonvio- 
lion, although Peter Walker is 
an adept at pressurising the 
indifferent into a show of sup- 
port. 

As a start. Food from Britain 
joined with the Central Council 
for Horticultural and Agricul- 
tural Marketing to coordinate 
the marketing activity of a 
variety of producer groups and 
cooperatives selling food both 
at home and abroad. It also co- 
operated with food processors 
and manufacturers. Ponding 
initially came from the Govern- 
ment. £l4m spread over five 
years, alter which the organisa- 
tion would have to be on its 
own, supported by the different 
producer and processing 
interests. 

FFB ran claim some successes 
—toe M Charter ” sign has been 
accepted as a badge for bacon 
quality and a food mark, 
launched last April, is becoming 
quite widely known. Bow much 
in toe way of extra sales these 
have actually generated is hard 
to judge, howe ver. And It is a 
fact that FFB has made abso- 
lutely no impact with the grass 
roots farmers who supply baric 
raw materials and whose 
interests it is supposed to be 
looking after. 

This did not matter at toe 
start. The organisation bad been 
imposed from the top, and not 
even in reply to a cry for help 
in marketing from farmers 
themselves. There was. It is 
true, a demand that the British 
Government should match toe 
aid given by foreign govern- 
ments for food marketing, par- 
ticularly for exports to Britain. 
But it must be said that few 


farmers would willingly submit 
to toe grading standards and 
market disciplines which their 
European competitors have had 
to adopt 

The reasons for this are 
historical. Since the repeal of 
toe corn laws Britain has been 
a food importing country, a 
terminal market with prac- 
tically no food exports except 
for such tilings as whisk; and. 
biscuits, with which the 


politicians doing something 
positive like subsidising 
exports or detering imports by 
tariffs. There were statutory 
marketing boards, toe best 
example of which is the Milk 
Board, which succeeded be- 
cause it is a monoploy seller 
of milk. 

I have concentrated on the 
historical perspective to ex- 
plain the slowness with which 
farmers and, I believe, food 


Fanner’s viewpoint : John 
Cherrington on producers’ 
reluctance to take over the 
funding of Britain’s central 
food promotion body 


link with domestic farming is 
tenuous. 

For most of the cheap food 
period, as it was called, those 
farmers who survived did so by 
cashing in on market fluctua- 
tions and exploiting shortages. 
They realised that only that by 
meeting demand where it 
existed could they flourish. 
They accepted, because they 
had to, the dictates of the 
market place, knowing that the 
determinant of price was not 
quality but supply. Most 
farmers still feel and act in the 
same way. 

It is not that other panaceas 
have not been tried. Even when 
I was a schoolboy, potidtians 
were calling on farmers to co- 
operate and to grade and pre- 
sent their produce better. This 
was as an alternative to the 


manufact u r e rs have approached 
Foot from Britain. Farmers 
have yet fully to grasp that 
their very future might depend 
on their ability to accept the 
disciplines needed in establish- 
ing an export market But it 
must also be said that the pre- 
sent UK Government (unlike 
those of our EEC Competitors) 
is tor from realising that to 
succeed in this governments 
have to take a positive role in 
imposing standards and condi- 
tions. 

To say the National Farmers* 
Union has been Luke-warm to- 
wards FFB would until recently 
have been to overstate its en- 
thusiasm. But circumstances 
seem to have changed. This 
Thursday the union's council is 
to decide whether or not to sup- 
port a national body to promote 


British food at home and 
abroad. That body would be 
based on FFB with core fund- 
ing from the Government but 
with other resources from 
farmers and the food industry. 

Its role would be entirely 
promotional and marketing- 
oriented, but with no commer- 
cial activity. Fanners would 
have a larger say in its direc- 
tion and appoint the chairman. 
Care should be taken not to 
duplicate existing promotional 
work and it is essential that it 
is also supported by toe food 
industrry. 

The NFtTs attitude is inter- 
esting. The initiative Is from 
Mr Simon Gouziay, toe deputy 
president, who has probably 
realised that the union is in- 
evitably losing members as 
farms get larger. But its costs 
are steadily increasing and toe 
calls tor higher subscriptions 
are not being enthusiastically 
received from the membership. 
He realises that with EEC 
membership toe union's past 
cosy relationship with govern- 
ment has largely vanished and 
farmers are querying the value 
to them of the union itself. 

So what could be better than 
ah association with a dynamic 
body under farmer control (for 
that is what it would look like), 
with a finger in almost every 
marketing pie and partly funded 
by toe Government? Would i 
farmers give financial support? 
On toe present prospectus it is 
doubtful. But there is another 
way. 

As a cereal farmer X contri- 
bute by levy to the Home Grown 
Cereals Authority. My sheep 
and pigs are levied by the Meat 
ami Livestock Commission to 
grade and promote my stock. A 
dairy farmer is levied through 
his sales to toe Milk Board All 
this levying is statutorily im- 
posed. There is nothing to pre- 
vent the principl e to be used 
for the support of FFB whether 
the farmers like it or not. 


LONDON 

MARKETS 

The overriding influence 
In London’s soft commodity 
markets yesterday was the 
sharp faD in toe denar. 
Robnsta coffee futures closed 
between £68 and £93 a tonne 
down on the day in lacklustre 
trading, while cocoa futures 
dropped between £25 and 
£33 a tonne despite under- 
lying bullish sentiment over 
the 1985-86 exop prospects. 
This was reinforced yesterday 
by a forecast from Soldo, the 
EJD. and F. Man subsidiary, 
that the world market would 
be in deficit during the season 
to the tune of 13*09 tonnes. 
Raw sugar futures closed up 
$1.46 to $3 l 60 from Friday on 
toe back of the weaker dollar 
and India’s reentry to toe 
market as a buyer. 

ALUMINIUM 

Unofficial -for • 
cioK/p.mJ — / Hfgrt/Zow 

£ par tonne ; 


UJS. urged not 
to release 
tungsten stock 

BANGKOK — Representatives 
of tungsten producing nations 
are to ask toe U-S. sot to release 
tungsten from General Services 
Administration (GSA) stocks in 
order to stabilise prices. 

A statement issued at the end 
of a two-day meeting of govern- 
ment representatives of tung- 
sten producing end exporting 
countries here also asked the 
US. to cut tariffs on tungsten 
material imports. 

It also said the delegates, 
from Australia, Bolivia, Brazil, 
China, Peru, Portugal, Spain 
Thailand and Zaire failed to fix 
indicative prices for wolframite 
and scheelite. 

Delegates will try again to 
reach agreement on the pro- 
posed minimum prices, adjust 
, able to market circumstances, 
at a November meeting in 
Geneva. 

The representatives expected 
tungsten prices to rise because , 
statistics indicated world con- 
sumption had exceeded produc- 
tion in 1985, and U.S. agreement 
to their proposals would help 
stabilise the market, toe state- 
ment said. 

Wolframite prices dropped 
sharply over the past four years 
from an average $40 per tonne 
to a current $74 to $78. The in- 
dicative mice suggested for 
wolframite ore at last March’s 
producers meeting was $80 to 
S85 per tonne. 

Reuter 

Sri Lanka tea 
production up 

By Our Commodities Staff 

SRI LANKA’S tea output in 
August totalled 17.1m kilos, 
compared with 12Jfcn in July 
and 148m In August 1984, the 
Tea Board said in Colombo. 
This took the cumulative 1985 
total to 146.1m kilos, up from 
143.4m in the January-August 
period last year. 

According to figures just 
released in London by the 
International Tea Committee, 
toe rising trend in output from 
all the major producing coun- 
tries is showing no sign of 
abating. 

At yesterday's weekly London 
auction, meanwhile, demand 
was strong and prices generally 
firmer, though the quality grade 
was again unquoted. Medium- 
grade tea averaged 142p a kilo, 
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3 months ^ 66 -* 978.0 04 

Official dosing («m(: Cash 935 . 5-6 
( 990 - 1 ). three months 971 --5 (lOIS-i), 
settlement 946 ( 991 ). 

Pinal Kerb close: 953 - 54 . 
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Cash 
3 months 
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{319640 (—37.3 jSMftSMS . 
(3195-206 t—62.6 UttlOfMlO 


Official closing (am): Cash 3 140-50 
> 3276 - 85 ). three mont hs 318 6-90 ( 3320 * 
5 ). settlement 3150 ( 3286 ). 

Rear Kerb close: 3190-200. 

Turnover 1*42 tonnes. 


High grade) Unofficial ( + or 'High/ low 
jctosefpjnJl — Tor day 

{ £ par tonne 

; Cash • -T"/ 

3 months (tW 76 -eo (—834 — 

Official closing (am): Cash 8875-80 
( 91002 ). three months 38962 ( 9114 - 6 ). 
eetdement 8880 ( 9162 ). 
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Cash 
i months 


Official closing (am): Cash 8375-80 
( 9166 - 60 ). three months 8830-1 ( 8110 - 
1 ). settlement 8880 ( 9180 ). 

Final Kerb dose: 8875 - 80 . 

Turnover: 2.180 tOQnsa. Strain tin 
MS 30.68 ( 30 . 23 ) kilo. 

ZINC 

^Unofficial +or"' 

HJ 0 hgradaIclo*o(p.'ifc 3 — iHfgh/low 
i £ per tonne | 


Cash 1*78 B 
5 months B 8 M 


[-19 J — 

1— U.5 (488/477 


Official closing (am).- Cash 475 - 8 * 
( 503 - 4 ), three months 480-1 (S 07 -J 5 ). 
aattiement 478 * ( 504 ). 

Final Kerb close.- 744 - 48 . 

Turnover: 7.800 tonnes- U.S. Prims 
Western: 41 - 41.75 cants per pound. 

GOLD 

Gold 'gained 88 to S 327 V 3271 on 
! the London b ullion market yesterday. 

I It opened at S 325 V 325 V the lowest 
1 level of the day,_ end rose sharply 
i to e peak of S 330 *» 331 . as the dollar 
| tall on the foreign exchanges, follow- 
ing the statement by the Group of 
| Five finance ministers in New York st 
i the weekend. The metal was fixed 
st 5328 . JO in the morning end 5327,45 
| in the afternoon. 

| GOLD BULLION (fins ounce) Sept 83 


I mm 4327 U - 3275 * t£a 2 Bi«. 229 > 
1 Opening »i 25 i«- 523 J< <Stt£ 8 i« » 0 ) 
K’nl'gfbc. * 338.10 (£ 889.4411 

Affn'n fix 8387.46 


(£889.441)| 

(.£S2e.626i| 


GOLD AND PLATINUM COINS 


Kfg'rind « 380 is 331 (£s 3 He 88 ia«) 

to Krug, s 173 le - 174 <£181 to 181 to) 

to Krug. 4 »eto-B 9 to i£ 684 SSisj 

WO Krug. *S# to 97 <£25 to Mi 

Mspfoleaf 9357 5371 * ( 8836 - 83614 ) 

New Bov. 377 - 771 * (£ 04441 *) 

tfNewSov 54 7 - 471 * {fi 33 33 toi 

OM Bov. i#S-* 4 to (£ 07 5 ,- 59 1 

280 Eagle 6460-600 (£S 82 to 00*0 

NoWe rat MBOto- 384 to (£ 284 - 887 ) 


SILVER 

Silver was fixed 13 . 5 Ep an ounce 
tower -tor spot delivery in the London 
bullion market yesterday st - 528 . 8 p. 
U.S- sent equivalents or the fixing 
levels ware: spot 616 . 5 c. up 15 -Ec; 
three-month 828 . 3 c, up 18 . 76 c; six- 
mo nth 841 . 1 c. up 18 . 86 c; and 12 >month 
888 . 36 c, up 18 . 2 Sc. The metal opened 
st 4321 * 4331*3 ( 613 - 8160 ) and closed st 
429 * 32 p ( 61 5 - 61 8 c). 


SILVER Bullion 
per Fixing 

troy Prtoe 


spot, — eas.fiOp -11.6 4 ScloooH-»» 
3 months. 441.10s M*J> 4eS0pt-8JB 
6 months. S68.30P >-MJ — — 

12 montha>47B.BSp H4.fi — ■ \ 

LM6— Turnover 29 (17) lota of 10,000 
oa. Largs three months high 441.8. tow 
44?. final herb high 4428. low 440.3. 


L.MAL. for 
pkin. — 
unoffic-i 

430000 ^00 


INDICES 

FINANCIAL TIMES 

SBTktiM 19,M**h ago 


(Beam July 1 1962 - 100 ) 

REUTERS 

8 ep.~flSsa^~ 8 iffi ii , tfa' agiFYoprSgo 
169 9 Jil 78 g ^ ftWaX : 167 1.9 
(Base: September 18 1931 - 10 oT 

DOW JONES 

spot 112 . 11 111 ** _ 1124.49 
FUL .114 Jfl 114.031 — j 124.89 

(Oats: December 31*1831 *■ 100 ) 

MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


Sef *83 + or Month 
1865 "• uo 


Aluminium— _l £1100 


Official ctoeiog (ami: Cash 873-5 
009 . 5 - 10 ). three month* 700-.5 ( 731 . 5 - 
2 ). settlement 678.5 ( 710 ). 

Final Kerb dose: 737 - 7 . 5 . 

Turnover 75.300 tonnes. 



U.S. MARKETS 

The precious metal nukets 
were sharply higher In 
reaction to the announcement 
major central banks would 
actively Intervene in financial 
markets to drive the dollar 
down, r ep o rt s Hein old Com- 
modities. The resulting weak- 
ness in the dollar led to 
aggressive buying in precious 
wipit along with other 
markets sensitive to currency 
movements. Copper and 
aluminium ben edited from 
arbitrage buying linked to 
currency movements. Sugar 
came under pressure on light 
selling linked to the more 
favourable progress of the 
European beet crop. Fore- 
casts of a 13 THT deficit 
along arbitrage buying on 
sterling weakness led to a firm- 
ing cocoa market. Coffee was 
generally steady 
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Cash S25-3 ‘—<05 : — 

5 month* 950-3 i— MJ: 954 

Official doting (am): Cash 9 Z 7-30 
( 973 - 81 ). three months 953-4 ( 999 - 
1000 ). sente mant 530 ( 981 ). 

Turnover. 33,300 tonnes. U.S. Pro- 
ducer prices 53 . 50-68 cants par pound. 
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OTHERS 
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Official closing (am): Cash 285 - -S 
( 283 - . 5 ). three months 283 . 5-4 ( 297 - 
xi aenJemsnt £ 289 . 5 ). 

Turnover: 13.790 tonnes. U.S. Spot: 
18 . 50-20 eema per pound. 
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Nov. t Par 7811 b flask, e Cents • pound. 


were unwilling to re -enter the market 
bat scale down consumer buying was 
noted, repane GUI and Duffus. 

" (Yesterday'*/ “ ' 

Close + or -BusineM 

COCOA ( — I Done 

par tonn«| j 

Sept. 1746-1760 —27.6 1765-1746 

Dec. 1781-1782 ‘—3^0 1891-1799 

March. 1806-1807 - 80.0 1 131-1906 

May— leSC-iesg - 88.0 1848-1828 

July 1826-1828 - 85.5 I 64 V 1888 

Sept. 1829-1831 — 30.0 1862-1828 

Boc~~ { 282 B- 18 M (- 8 S .0 1846-1828 


Sept. 1748-1760 — 27.6 1765-1746 

Dn. 1781-1783 ‘— 33.0 1891-1799 

March. 1806-1807 - 80.0 1821-1886 

May— IBBO-IBSZ - 88.0 1848-1828 

July 1888 - 1 * 88 . - 85.5 IMV 18 I 8 

Sept. 1828-1B31 -30.0 1862-1828 

DOC- 1 1832-1834 l- 38 . 0 | 1846-1828 

Safes: 3 *Z 7 ( 5 . 78 * ) lots of 10 tonnes. 

1 CCO indicator prices (U.S. cents 
per pound). Daily price for Sept 23 : 
111.05 ( 108 . 19 ) five-day avenge for 
Sapt 24 c 106.98 <«S* 8 >. 

COFFEE 

A 'weaker l)*.~ dollar' prompted a 
sharply tower opening, reports Dress). 
Bumliam. Lambert. However good sup- 
port at £1610 basis November 
encouraged a- El 5. 00 telly but volume 
was again disappointing In a narrow 
range. Values drifted «8 the dally 
highs towards the close on some lift 
commission house tolling but remained 
fairly steady as the dollar recovered. 
Until the final call whan losses ware 
extended. 
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Close High Law Pro* 

Dee TS7M7 T 33.25 137.00 T 38 J 34 

Match 139 £5 140.40 138.80 139.80 

May 13885 HUD 140 X 0 140.58 

July 139.79 — — 141.30 

Sept 141.75 — — 142.13 

Dec 140-80 ' — — 141.80 

COPPB! 25 JW 0 Rts.~centa/lb ~ 

Close Wgb Low firev 

Sept Sb.SB 88.10 6 S £5 57.80 

Oct 68 £0 — — 5735 

Nov SSJSJ — — 5930 

Dec 9930 80.10 8830 88.75 

Jut 5935 8030 KUO SSM 

Marta* 8030 80.75 # 0-25 0.55 

May 80.86 81.15 60.85 80.00 

July 5136 8130 61.15 6040 

Sept 8136 51.70 81.70 * 0.30 

Dec 82.06 8230 6235 81.40 

corrow sdboo Hv cwns/n> ~ 

Close High Low Prev 

Oct 8030 8030 69.75 80.13 

Dec BI -20 033 0.15 038 

March 00.28 N.S 2 80.25 0032 

May 0037 6030 0036 00.70 

July 0.0 59.70 0.0 0.43 

Oct 54.85 — — 5439 

Dec 0.0 53.70 0.0 5330 

chum oil (ugho 
42.000 U.S. genotte. S/batrel 


UVE CATTLE 40.000 lb. cents /lb 
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Oct 6732 67.75 5632 5737 

Deo 070 51.10 50,00 60.72 
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April 0.0 8036 0.75 0-42 

June #1-47 81-97 00 81J7 

August 0.10- 00 59-0 0-°° 

UVE HOGS 30,000 lb;-uenis/lb 

Ctme Mfoh Lew Prev 

Oct 3932 0.07 »» M-72 

Dec -4237 4230 41.30 41.7? 

Fdb 4232 43.10 41.0 42-45 

April 036 035 0.0 39.45 

June 4X47 43.75 42.65 42.87 

July 4X20 4435 4335 4330 

August 42,88 <330 42.35 42.60 

Oct 3930 3835 3930 0-0 

D*C 0.0 40.0 4030 030 

ffiGB &OOQ bmoto, canfo/0 lb«busiie? 

CtoM High Lew Prsv 

Dee Z213 2223 2153 2173 

Match 2313 232.0 22X4 227.4 

May 2383 2373 23X0 2323 

JMy 238-0 240.0 2373 3343 

Sapt 232-2 2323 230.6 228.0 

Dee 229.0 2304 22X0 2253 

March 383 2403 238.4 2353 

PORK BELLIES 38,000 to, oants/Tb 
' Ctoee High Lew Prev 

Pab 93JB 030 9030 01.77 

Match 83*0 83.66 81*0 82.10 

B«ay 9436 64.70 8230 83.15 

July 84*7 84.0 82.70 83.40 

August 82.15 6236 030. 81*S 

SOYABEANS XOOO bu min. caMS/80 IbT 
buahal 

' Ctoee Htfi law "hw 

Nov 1333 5233 51X2 508.4 

Jen 8343 . 83G.O 8283 52X2 

March 8483 8483 837.0 53T3 

May 587.2 887.4 8473 841-2 

July 6833 564.0 863* 587* 

August 592.4 8823 8833 845.0 

Sapt 661.0 561.0 687* 538.4 

Nov 5613 6623 5423 5383 


Low 

28,09 

Prev 

270 

SOYABEAN MEAL 10 tone, V<M 

27.49 

27.47 


Ctosa 

High 

Lew 

27.07 

27 £1 

Nov 

523.0 

5 Z 3.4 

613 * 

28.70 

29.81 

Jsn 

534.0 

535.0 

824.6 

290 

280 

March 

548.4 

648.6 

537 * 

29.08 

25.92 

May 

557.2 

857 * 

547.4 

25.79 

2 S 0 

July 

5 * 3.8 

884.0 

853 * 

2 S .50 

2 SJ 0 

Aug 

582 * 

552.4 

EES* 

K 7 R 

25.10 

Sapt 

551.0 

661.0 

647 * 

25.17 

24.98 

Nov 

551 * 

662-0 

842 * 


10 irey 
Ctotr 
3203 
3293 
231 * 
. 333.7 


11580.10 
1696 1 
1618 1 

16S5-1 

1690-1 
172Q-l| 
1 760-17] 


1990-1895 

WB.1999 

168I-1819 

1983-1969 

17U-1799 

1768-1726 

1780 


RUBBER 


PHYSI CA L S —The London - market 
opened about unchanged, was ruled 
sovticJy throughout the day by currency 
fluctuations and closed uncertain, 
reports Lewis and Ps«c Closing prices 
(buyers) spot S830p (0.76p), October 
66.75s (69.50pl. November 56-75fi 

(50.S0ft). The Kuala Lumpur fob price 
(Malaysia /Sings pore cents) per kg 
RSS No 1 was 16S.0 (same): and for 
SMR 2D was 161.0 (157.0). 

COCOA 

fn spits of the violent currency 
movements seen today Cocoa futures 
opened only £1530 fewer and held 
the (avals throughout an active morn- 
ing session, however prices eased 
during th# afternoon and closing 
values were at tha tows. Producer* 


July 

Sa lea; 230 (2.846) lots of 5 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound) for Sept 20: Comp daily 
1979 119.65 (119.38): 15-day average 
11932 (11834). 

GRAINS 

All position* reached and maintained 
cont r act highs on tight physical supply. 
September contracts expired quietly 
with forwards showing further gains 
lata In the day. Trade in barley was 
dull with 110 March contracts crossed, 
reports Mulrpsce. 


YerienTM + orjYesterdysj + or 
Mnth dose — ] otoaa — 

Sept — — i — — 

Nov_. 208.75 +O.S& 105.19 ■— 

Jan_ 119.00 +0J» 108.60 +0.05 

Mar- 118.00 +ojBt 111.60 +0.W 

May- 110.00 4-OJ# 113.30 +020 

July ^ 117.70 +Ojd — — 


Busioes done— Wh e at : Nov 106.75- 
&8CL Jan KB.04.86, March 11230- 
136. May 115.10-4.90, July 117.70 only. 

Sales: 3S4 lota ot 100 tonnes. Pa rley: 
Nov 106.15 only, Jen 1CS36 only, 
March 11135 only. May 114303.16. 
Sales: 173 tore of 10 tonnes. 

LONDON GRAINS— Wheat .Dark 

northern’ spring Uo 1 15 per cant. 
Oct 123 JO. Nov 124.50. Dae 1253a 
transhipment East Coast: U.S. No 2 
Soft red winter. Oct 10835. Nov 104.75. 
Dec 1030 seUere East Coast. Ftoncb 
faq Sept 118.50, 11V per cent protein 
Sept-Oct 118; English Peed fob Oct- 
ree 1030 paid East Coast. Sept 1030 
setters. Oct 107-107.50 buyer/ssitor, 
Nov 70 buyer, Nw-Jin 1030 setter. 
Ok 110.0 buyer. Jen -March 113.50- 
114.0 buyer/setter. Men; U.S. No 3 
YeHow/Frendr transhipment East Coast 
Oct 1-10 131. Nov-Dee 133. Barley: 
Engfiah Feed fob Sept 108.5d-KB.75 
buyer/eeltof, Oct 1-20 1«.» buyer. 
Oct 1W0 buyer. Nov 100-1030. 
Dec 10930-1100 buyer/setter. Neat 
unauotad. 

HGCA— Locations! ex-farm spot 
prices. Feed Wheat: E Mids 100. N 
East 100.70. Scotland 100: Feed 
Barley: Eastern 040, E Mids 00, 
N East 100 Scotland 00. The 
UK monetary coefficient for the weak 
beginning Monday September 30 (based 
on HGCA calculations using four days 
exchange rates) Is expected to remain 
unchanged. 

MEAT 

PI GMEAT— Fresh selling, long fiquida- 
tion and stoploss selling caused by 
lower physical prices put values under 
pressure but abort covering and light 
fresh buying pushed prices bach to the 
highs to ctosa slightly down from 
ysstsrdaye ctosa, reports COST 
Commodities. 


or. 8/trey ot 

— — 219.1 

331-5 228-2 2193 

— ~ 321 * 

. 254 . 0 ^ S 90 J 3 . 2213 

33SX 33 S -0 229.1 

246 * 229.0 232 * 

249.6 246.0 237.1 

354 * 352.0 341.9 

257 * 266 * 248.9 

316.0 268 * 351 * 

38 S* 285 * 257 * 

— -— 382 * 

— — 267 * 


HEATING OU. 

4200 U*. gsUons. cetitsAI*. gsBona 

Ctosa Wqh Low firev 
Oct 79*0 79.0 79*0 75.98 

Nov 79.71 00 79.70 7930 

Dec 79*0 80,75 790 79.75 

Jsn 79.70 99.0 79.70 7S38 

Fab 780 79*0 78*5 78*5 

March 750 75.25 75*5 74.75 

April 710 72*0 710 7T.J5 

May 70*0 720 720 7035 


POTATOES 

Although Scottish weather was 
appalling over the weekend, in ths 
south it was better then expected with 
the forecast tar the wreak ahead good. 
This together with a guilder drop on 
Dutch markets following the French 
.crop report estimating that this years 
crop will be 1m tonnss above last year 
conspired » push London sharply 
down during early trade. April opened 
£1.80 down and fell a further 70p 
before reacting back toward* ths £8010 
level. Buying interest was thin above 
this price end by the dose momentum 
was lest. The tone at the close weak, 
reports Colay and Harper. 

NO 16— 

[Yesterday's Previous ) Business 


£ per tonne 

Nov 50.90 58.40 j 62302039 

Feb 63,00 66.30 I e4.WHH.B0 

Apr .79*0 61.60 I SB. 10-7931 

May - 0«*O 6730 j 983836.90 

J 

Salas: 90 (30) lots of <0 tonnes. 
SOYABEAN MEAL 

SOYABEAN MEAL 

The London otarlcar opened £20 
down on strong starting, reports T. G. 
RoddEck. 

Prices remained under p reseats meet’ 
of the day, however commerc i al 
interest lifted mmitst from the (owe. 
closing with tosses ot £20, 


— Done 


SOYABEAN OIL #000 lb, cetrts/fo . 
- ■ Ctoee - MMt .' -Lewr Pwv 
Oct ’ 210 21.10 28*9. 20.39 
Deo 21.19 21*4 20.70 00 

Jki : 2124 21.48 20.90 200 

March 2! .78 210 210 21.1* 

:nMy '^220 ratw ».«s 2i.«7 

July 22*0 220 210 21.75 

August 2236 2226 21*5 210 

Sept 220 22*6 21.95 210 

Oct 22.18 — — 210 

WHEAT 5.000 M tofo, 'aaMn/MUri 

bushel 

Ctoee High Lou* Prev 
Dec 291* 29Z* 298* 286* 

March 298.4 297.6 293.6 291.8 

May 291* 291* 289* 287.4 

July 277* 278.0 275* 272.4 

Sept 279* 280* 239* 275,4 

SPOT PB1 CBS— Chicago loose lard 
180 (seme) cents par pound. New 
Yoilr tin 5 86-599 (516679) corns par 
pound. Handy and Harman silver 
bullion 61230 (003) cents par tray 
ounce. 


PARIS— (RFr par tonne). Dec 1480* 
1489e March 1513-1515: May 1566-1560; 
Aug 1811-1620; Oct 1646-1850; Dae 
1580-170. 

OIL ‘ 

Most gradM firmed again but Gulf 
gr£ee were quiet due to a holiday in 
Tokyo. Nyreex opened 1* cents up 
“ nd c Utotng a further 6 cants 
by 1*0 pm EOT. Within the 
petroleum product market gas ail prices 
remained cable. Both naptha and 
heavy foal oil were quiet as traders 
wrera relaxed awaiting a clear market 
ditctar. Petroleum Argus, London, 

SPOT PRICES 


i to** 

CRUDE on — FOB (f per barrel}— Oct. 

AraPUBht ' 27.M.270V- 

/Uab Heavy as.«.ab30 i - 

Forreioos (Nigeria) tom 

Urals (clfNMSVr.., 8702?^ jto*a 

W»UWP8— North West Europe 
ftwup* delivery off * per tonne) 
Premium gasoline / 20*70 ) * t 

Naphtha — \ j<tsaai j _ 


PwroJeum Aigue astZmates 


Ootober — Soa-iss* Ll.M:t2S.d-JU.B 

Dec IS43-1W3 J-B*S,ia4.0-TW.B 

Fab — t£fi.3-K7* I— 838118731-1263 

Apr 1273- 127.8 U»30; 127.6-1273 

June.... 1273-1273 '—236,127^-1263 

August 1293-1293 , l —2.7Bj3 SO. 0-1403 

October— 1 1263 1913 4-2381 — 

Sales: 30 (204) lota at SO tonnes. 

SUGAR 

LONDON DAILY PRICE— Raw auger 
«3O0 (€370). up 240 (doWn 

£30) a tonne lor Sapt/Oct daiivery. 
Whlteauger 2182.0, up 87-50. ’ 

No.8 YesfdayJ Previous BuNneaa 
pen- oioee ctoee. done 


GAS OIL FUTURES 




i 8 U*. 
per tonne 

S®*“~ 850 76 

247.50 

SS? 244.75 

242.75 

- .828.00 

Turnover: a.38B 
10 tonnes. 


j + 3*1 261 , 00-60 oa 
‘+5.W MslSXS 

it 5^ za:” -37 -” 

1^^') lota of 


restertiair’af Pm __ 

Month I dose I ctoee I done 

P. per kilo (deadweight). 

04. — I X 15.00 I 116.50 i — 
N3V....J >16.10 l 11630 ) »& VI 153 

FA 1020 103 80 143.9- TS2.0 


Business 

done 


April—. 100 100.00 105.8-1053 

June I 1010 108 10 1013-1003 

Aug 1 100.80 100 WO3-W03 

Salas: 119 ( 26 ) lota of 0 carcases. 
3*50 kg. 

MEAT COMMISSION— Avomga fst- 
steck prices at rapmaanwiv# markets: 
SB Cattle S336p per kg Iw (-0.42). 
06 Sheep 144.9B0 per kg eat dew 
(—♦■SI); GB Pigs 81 *4p par kg iw 
(“ 00 ). 


S per tonne 

Oct iiT-t I49.BI l«.D.|41.Di|W3.1to B 

Deo- — 1423-14131 lM3146.*lM7.e-l«i 

Mar 1B2.D-1E23 1S4.9-IB9JB7S9.+ so i 

May 3*3-164.8 W-B-WMlBL+lM* 

Aug — 1*2.8-183.5 103.1*5^ _ 

Oct TBS J -1883 m.4-in3j — 

The, market opened 830 higher 
fallowing the sharp foil of the doner 
later, however, moat of the gains were 
tost whan New York tailed to match 
up. reports C. Czarnlkow. 

|b(m: 1364 (2.4Z7) frets ot SO tonnee. 

doWvsiy price for 
granulated bmi sugar was rsinw 
(£203-50) s tonne export. 

lutsmtionhi Sugar Agraem enf {U S. 
cams per 'round foe and mowed 
Caribbean Pprts-7 Prices for Sept 20- 


freight futures 

».wWSr“^r n s xssrs 

‘"S. with ♦urthar^gaine'^boi^ 1 ° B “ 
throughout the dav The 
on or juxr off /worker close 

Clarks ™ wEto 1 * 

IIHIgimrewf 

Oat. n n i , ' 1 . ^ » 

Jan. ggg'^f. LBaaroeoiaav.a.ge 

5SS2 1 SiS'S 1 1 

Jtffo SBS.BSB 0 SS S,B6t 

9 «t- loooreoo 0 8a *' 8 ®^ ®C0i87C 

ton. 1050,-970 H “ l?S2l? BC 

April 1060,1000 3 1*080.91 

-to!T_ WMd | — 1060MB 

~ - 1 — — — ■ I 99Q i9Bfl 

Turnover. 353 pOQ) ~ 
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financial Times Tuesday September 24 1985 

CURRENCIES, MONEY and CAPITAL MA RKETS 

FOREIGN EXCHANGES FINANCIAL FUTURES 

Intervention fears hit dollar SSSsJI 


TheJoUar reacted sharply to 
Sunday's statement made in New 
York by the finance ministers 
from the Group of Five m*i> r 
industrial nations. Their com- 
ments about concerted interven- 
tion to. reduce the value of the 


down tn its lowest level again*: 

Su ! C€ last year. 
It touched a low of DM 2.6925 
Just before Jud l after the 
O German Bundesbank intervened 
N to sell dollars ax the Frankfurt 
Wng. The fell below DM 2.70 
was short hved however, as there 
appeared to be plenty of under- 
lying support at that level. Later 
in the day the dollar traded 
nervously around DM 2.73, a* 
the White House expanded on 
its intervention policy, by saying 
it m i gh t be ready to intervene 
m cases other than those when 
markets were disorderly. Presl- 
?®*san‘ s Speech about 
trade, ana the need to prevent 
protectionist legislation, did 
nothing to further depress the 
dollar, but the Federal Reserve's 
intervention in the domestic 
money market, adding $2bn to 
liquidity increased nervousness 
about lower U.S. interest rates. 

The dollar fell to DM 2.7315 
from DU 2.8440; FFr 8L3450 from 
FFr 8.8775; SwFr Z2i from 
SkflrrZSttfi; and Y231.70 from 
Y240.05. On Bonk of England 


figures Ihe dollar's index feU to 
M45 from 139.6. 

STERUNG — Trading range 

JWtoMt the dollar In 1985 Is 
M290 to L0525. August average 
L3838, Exchange rate Index 


w«ehed a peak of 8M at. 9 m 
It atao opened at 83J, the lowest 
level of the day. 

Sterling gained 5.70 cents 
a g ains t the dollar to close at 
514265-1.4276. the highest levll 
ware July 29, and the ' second 
highest closing point this year. 
It touched a peek of 5L4470, but 
overall kept generally in Une 
with other major European cur- 
rencies. The pound rose to 
DU &8B75 from DU &8950; - 
FFr 11.9075 from FFr US875; 


and Y330.50 from Y328.75, but 
fell to SwFr 3J950 from 
SwFr 3.2075. 

D-MARK — Trading range 
against the dollar in 1985 is 
3.4510 to 2.7315. August 


IIUC UWCA 

327-4 against 120.0 six mantis 
ago. The D-mark rose sharply 
against the dollar, to the highest 
level since June last year. The 
Bundesbank intervened act the 
Frankfort fixing, for the first 
time since February 20, as an 
indication that the German 
central bank is seriously pursu- 
ing the intent of the statement 
issued by finance ministers in 
New York at the weekend. The 
fixing of DU 2.7248, compared 
with DU 25862 on Friday, was 


EMS EUROPEAN CURRENCY UNIT RATES 


Betgten Franc ... 
Danish Krona — 
German D-mark 
F ranch Franc ... 
Dutch Guilder... 

Irlah Pent 

Italian lira 


canbai igainctEai 
rates September 23 
44.8320 46.2038 

8.12857 8.08737 


46.2038 +0.83 

8.08737 -051 

2.22828 -US 

8.78207 -1.05 

2JBOOB —0.71 

0.717178 -1.02 

160436 -1417 


% chans* 
adjusted tar 
«wa»sawcs 
+1477 
-0.27 
-035 
-0.81 
-047 
-0.78 
—1417 


Dhreigance 
limit % 

±1-5162 

±1.8873 

±1.8421 

±1.1458 

±13654 

±1.5425 

±43855 


the lowest since June 14, 1984. 
Although the d ollar - met with 
some support at around DM 2.71, 
further selling developed after 
-the fixing as the Bundesbank 
showed its willingness to inter* 
vene, but there was no sign of 
dollar sales by the central bonk 
on the open market. Chart points 
were breeched ax DU 2.7580 and 
DM 2.7320 with dealers 


Decause mere w 

technical data to gauge where 
resistance was likely to occur. 
At the Frankfurt close the dollar 
hod fallen to DM 2.7185 from 
DU 2R605. 

STERLING INDEX 

Sept 23 Prevteus 
830 am 83J. 8L7 

9.09 am 8SA 8L6 

19-00 am 833 * 8L6 

1L00 am 833 813 

Noon 83a 81.7 

LOO pm 883 81*7 

240 pm 83a 813 

3.09 pm 83J 81*8 

4.00 pm 83 J 82.0 

£ IN NEW YORK 


Erratic trading 


Prices mover quite sharply in 
the London International Finan- 
cial Futures Exchange yesterday 
after the five nation declaration 
to depress the dolar through 
currency intervention. Trading 
patterns were punctuated by 
differing interpretations as to 
how the dollar would react after 
the short term gyrations. If any- 
thing the future may now be 
more clouded than before, some 
dealers suggested. 

Sterling based instruments 
rose sharply at first, boosted by 
a double imetus of sterling's 
strength and renewed hopes of 
an imminent cut in base rates. 
The Bank of England was quick 
to ensure that the market did 
not act .with possibly indecent 

LONDON 

THREE-MONTH EURODOLLAR 
Sim points of 100% 


haste, keeping its mosey market 
inteveution rates unchanged. 
Consqueutiy some of the initial 
euphoria evaporated later In the 
day and prices finish ed some 
way below their best levels. 

Eurodollars were influenced 
by technical constraints with 
dealers in London a little wary 
ahead of the opening of Chicago 
as a sizeable differential develol 
ped between London and 
Chicago. However more buying 
tended to allay fears of a sell 
off after the start of Chicago and 
while prices did slip back daring 
the afternoon, the softer trend 
was as much a reflection of UJ5. 
officials reiterating previous 
intervention policies as any con- 
certed profit taking. 


FT-SE WO INDEX 
£25 par fuR index poi nt 




Changes ate for Ecu. therefore positive change denotes a 
woafc currency. Adju stm en t calculated by Financial Times. 


£ Spot 
1 month 
8 months 
12 months 

Forward premiums and discounts apply 
to die US. dollar 


T -r r rfe r ^y? -i r 


3K. volume 9,048 (6,7*3) 

’’rwlous day's open im. 17368 117.780) 


W - V . »u XiL 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 
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187.4 
160.7 
3 
3 

1600 I + 153 



:ngy rates 

jBanK Special -{El 
1 rata ; Drawing 1 0 

L*i ^ L 

TlJ 

L 237} 
l 4 r 
- Biai 

X 731307 a 
134660 ft 
■ 

90.06871 

673573- 

: i 

- 9is 

- 181* 


- 5 
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Z lots 
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r ' T 1 • , 
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it soi« 

_ ISteJC 




i Fraaah Franc] 
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fflFe OPTIONS REPORT 


StarOne Currency PH. 000 c par 2 ‘ 
Good volume on the back of a vary 


weak dollar. 

Eat volume 
Call* Pula 
1719 1525 


EurodoAsr Futu re p oints of 100% 
Rates Ml tallowing group of five 
agraamant to tower dollar. 


agreement to tower dc 

Previous day’* 
open Interact Eat volume 
Cells Puts Call* Put* 

5445 622* . 155 95 

For full d ere I/s of aafttemam prices cell: 
Louisa Powell of UFFE on 01-523 0444 
LIFTS. ROYAL EXCHANGE. LONDON EC3V 3PJ 


Previous day's 

X n Interest 
Puts 

1194 1164 


Clubs 


14230 14X30 141150 135.76 March 91 j 

14130 — — 13630 June 






EVC has oatllssd the others bccssra Of s 
pedcY of fair pity and valve for maeev. 
Sapper from 10-3.30 am. Disco sm too 
ismictam. ipam oross hodnus. asetaag 
aoonllONS. too. Resent R. 01-734 0SS7. 


Company Notices 


CKUPO Slu^ituSL > M4* LA. 

FLOATING RATS NOTES DUE 1SSS 
Far the three month Interest period tram 
23rd Sept e mber. 19B5 to 23rd December. 
1»S8 the Notes will carry as letarut 
rata of 10% p.a. and the Coupon 
AmwnK^jer U 3310.000 will be 

CREDIT 5UfS5Z FIRST BOSTON LIMITED 
Agent Rank 






sEasacc be 


MIKUNTS 
CREDIT RATINGS 

on about 1,900 bond issues 
by more than 60(1 Japanese companies 


TosMlkaai A Co^ Ltd. 

Dai-icU Mori Building IM, NtaM-Skirebaalii 1-draaa 
Miaats-ks, Takyo 195, Japan; or Tdez J 33118 
□ Phase send farther information 



10 . 

3.727 

8.663 

1. 

3374 

1369 

8801. 

8803 

1339 

0311 

6339 

9433 

8.788 

0.730 

1. 

5993 

0.440 

17.77 

-4344 

1319 

1369 

1000. 

0.745 

2937 

6.102 

1.837' 

2342 

1343. 

1. 

3034 

1538 

4.109 

5387 

3373, 

2.510 

100. 


£ WORLD VALUE OF THE POUND 


RATES (Market closing rates) 



Belgian Frano 
Conv. Fin. 


11-15 
ll-lBte 
lflUl&U 
laSs-iBu 
1278-13 Ja 
131* 1* 



The table bdow gives the latest avaBaMe rate of exc ha ng e for the 
pound against various currencies on Septe m ber Zi IMS. In some case* 
rate is nominal. Market rates are the average of buying end setting rates 
except where they are shown to be otherwise. In some rases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Ahbrev la tloim (A) ap proxi ma te rate, no <8rect quotation available; 
(F) free rate; (P) based on UJ. dollar parities and going sterfing-dolar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) com me rcial rate; (ch) convertible rate; (fn) financial rate; 
(axC) exchange certificate rate; (nc) noa commercial rate; (nom) 
nominal; (o) official rate; <sg) sailing rate; (c) controlled rate; 
(u) unified rate. 


Aslan 8 {dosing raids In Singapore) : Short-term 7VB par cant seven days 9-8*, par cane one month 8-HH per cant three months SVff» per cent; ns months 
aSs-B’u n*r erne one year 8V-8L per rant. Long-term Eurodollar*: two years SVPx par cam: three yaara 10-1W, per esne four years UH.-10S par cant; trvs year* 
IVrlW, per cant nominal. Short-term rates are caU for U.S. dolten and Japansae ysn; other* two days' nodes. 



UK rates ease but Bank cautious 


The Bank of England ensured 
that market euphoria would not 
lead to an immediate cut in base 
raxes in the London money 
market yesterday. Despite a 
sharp fall in domestic rates, fol- 
lowing a fall in the dollar’s value, 
the authorities acted to curb 
market enthusiasm. Its d ealin g 
rates remained the “5® 
although the bulk of the oaj s 
shortage was tailored to accom- 
modate discount houses reluct- 
ance to pan outright with high 
yielding paper. 

Three-month eligible bank bills 
were bid at lOJ-lOtt P« 
compared with UA per cent 
while three-month interbank 

UK clearing banks base 
leading rate lit per cent 
since July 30. 


money eased to Ill-Ill per cent 
from 11A-11* per cent. Over- 
night interbank money opened at 
ill-ill per cent and touched li 
per cent before r e a chin g a high 
of 131 per cent. 

The Bank of England forecast 
a shortage of around £l,30am 
with factors affecting t he mark et 
Including maturing assistance 
and a take up of Treasury bills 
together draining f 1, 1 22m 

FT LONDON 
IN TERBANK FIXING 

(11.00 a.m. Sept. 85) 

3 monte* ti-8. muff 

~~ mi b I offer 8 us 
~ "" 8 mosttu U.S. rfofl a ra __ 


Exchequer transactions a further 
£525m. These were partly offset 
by a fall in the note circulation 
of £3 15m and banks’ balances 
brought forward flOm above 
target. 

The Bank gave assistance in 
file morning of £28m, having 
revised the forecast to a shortage 
of around £L350m. The morning 
help comprised purchases of 

MONEY RATES 

Snpt. 93 Frankfort 

OvorntaM 

On® Month— 435 4.65 

Two Months — 4.8-4 .7 

Three Months — — 464.7 

fflx Months - - 4.63 4.80 

Lombard 

Intervention — — —4 

LONDON MONEY RATES 


eligible bank bills in band 1 (up 
to 14 days) at U| per cent. The 
forecast was again revised, this 
time to a Shortage of around 
£3, 400m, before taking into 
account the early help and the 
authorities gave additional help 
in the afternoon of £1407m. This 
comprised purchases of £10m of 
local authority bills and £UXhn 
of - eligible bank bills in band 1 


at 11} per cent and £221m of 
eligible bank bills in band 2 
(15-33 days) ax 11* per cent. In 
band 4 (6491 days) it bought 
Elm of eligible banks bills at 
11& per cent It also arranged 
sale and repurchase agreements 
on £775m of bins at ll-ft-ll} per 
cent unwinding on October 7. 
Late assistance came to £190xa, 
making a total of £1 ,325m. 
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Bulgaria - 
BuridnoFa 
Burma 
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I French Franc — . 
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. E. Caribbean f 
. AiMraJ 
. Australian V 
Schilling 

. Portuga'ss Escudo 
. Ba. Dollar 
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. 8pa P®s®t* 

Taka 

. Barbados • 

' B. Frano 

BS 
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.Brunei f 
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. Burundi Frano 


Discount Houses Deposit and BUI Rates 
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Overnight— — — ** ■“ 

2 days notice— ■— — 

7 days or — 
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Oncmontb— 11 MU| 

Two months... • llh UL 
Thraa months. UU JJA 
Six months. — H 1 ® 

Nine months... lO** IO*« IW« 11 



Cameroon — — clfjl Frano 

Canada- Canadian 5 

Canary islands— Spanish Peseta 
Cape Varda Is __ Cape V. Eaoudo 

Cayman Islands. Cay. Is I 

Cent Air. Republic C.FA. Franc 

Chad C.FJL Franc 

Chile Chilean Peso 

China-..- Renminbi Yuan • 

Colombia ; CoL Peso 

Comoro Islands C.F-A- Franc 

Congo (BrszavuieL&F.A. Frano 


Costa Rica. 

Cuba 

Cyprus— 


.. — Colon 

Cuban Peso 

. — Cyprus £ 


Local Auth. 
negotiable 
bonds 

Local 

Authority 

Deposit* 

Fhtanos 

House 

Deposits 

gosrt 

of 
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8Dft | 

Linked | 
Deposits 

im-iii* 

iisa-iu* 

li^ii* 

HBt-iHs 

io*i» 
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\l U 

11 

11 

73-7.9 
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_ Czechoslovakia*—. Koruna 

II Denmaric. Danish Kroner 

fS Djibouti DU Iboob Frano 

£ 2 Dominica— E. Caribbean 5 
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Ecuador. Sacra 
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One year — 
two years. 


ECGD Fixed Rnanes IV: Average ran of Interest period August 7 to 
Santa m be r 3 (Inclustva): 11 £74 per cant. Local authorify end flnsne® houses 
savan days’ nodes, otters sovsn days* 1Ued. Ftaenoe House* Base Rata 
foubfished by the Flnanea Kousu AssscMoa): 12- par ; cent from September 1 
1985. London and Scottish Clearing Bank Rates (or tending IP, per rant. Bank 
rt unABh Rim fpf tuM at MvM.dayi notna flWi.625 wr cam (gbt)* Tmsury 
nndK ran ol discount 11.0954 per cant. . CMfiaiM of Tax 
Deters {Series 6): Qapoain £100000 and over held under ana month 1H» per 
«2^«wSraa rnoMh* 1W* P» A"*** ■»"*» pw sb-nlns 
WBliw-U Bonths Tth par can*. Under C100M0 10k per rant 
September liT DapoaiB bald under Series 5 IHt per Bern. Ike ram tar ati 
deposits withdrawn lor cash 74 par raat. 
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Fed funds . — — 7*4 
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Treasury KBs 
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aibraltar Gibraltar £ 

Greece Drachma 


Treasury Bonds 

Two year — 

•Thraa year ..... 

Four year ... 

Five year 

Sevan year 

10 year ............ 

30 year 


VALUE OF 
C STERLING 


99.00 

10.90 

(A)7J0 

11.9076 

*34.44 

59.9345 

3.09 

1.1495 

9.0969 

87^7 

. 238.25 

1.4*70 
a 0405 
234.44 
41.00 

2,0055 

(am) 77.76 

(fnt) 74.35 

2 -SB 
598^3 
1.4270 
18.60 

(p> 147,962.6 
*.9085 
10,926^ 
1/4*70 

3.062S 

I. 4145 
BBS. 38 

II. 4614 

158311 

598.38 

I. 9614 
834.44 

128.80 

1.2020 

596.38 
69638 
236.13 
4.0921 

(FS27.BO 

696.3B 

696.58 

(U) 74^8 
1.3405 
0.8600 
< (com) 9^5 
4 me 16.10 
(16.66 

14.14 
940.0 

. 3.89 

f(O) L4270 
{430 

138.67 
I 1.1960 (14) 
I 1.767a til 
CIO) 8.5953 
Iff) B31BO 

695.38 
*.9800 

1.0 

14. 14 
1.6196 
8.3155 

II. 9075 
595.38 
11^075 

915.0 
596.38 

6.00 
5.8975 
3.B975 
60.9665 
X.0 

192,970 


VALUE OF 
* STERLING 


Greenland — 

Oransda 

Guadeloupe — 

Guam 

Guatemala..—. 

Guinea — * 

Guinea-Bissau . 
Guyana — — 

Haiti. — — 

Honduras — 
Hong Kong^. 


. Danish Kronsr 
E. Oartbbean f 
> Local Frano 
UAI 


Gowda 
■ Lempira 
H.K.3 


Iceland—— 

India...— 

Indonesia—. 

Iran 

Iraq— — — 

Irish Republic. 

l*re«l 

Italy 


. L Krona 
. Ind. Rupee 
. Rupiah 
nal 

. Iraqi Dinar 
Irish* 

.Shekel 

.Lira 

. UFA Frano 


Japan 

Jordan - .■■■— 


Kenya — .. . 

Ki rib ati- - 

Korea (Nth) 

Korea (Sth) 

Kuwait — 


Liberia ~_r-~ 

Ubya. 

Lieotit an stein — . 
Luxembourg ...— . 


.Yon 

. Jordanian Dinar 
.Mel 

■ Konya Shilling 

■ Australian 3 
.won 

■ WOn 

. Kuwaiti Dinar 

.New Kip 
. Lebanese* 

. MaJuti 
. Ubertan 6 
. Libyan Dinar 
. Swiss Frano 
. Lux Frano 


Madeira— Portugese Escudo 

Malagasy Republic MG Franc 

Malawi Kwacha 

Malaysia — . Knggtt 

Makflm fstandk— Rufiyaa 
MaH Republic - — O.FJL Frano 

Malta- — Maltese Ura 

Martinique LacsJ Franc 

Mauritania Ouguiya 

Mauritius—. hl Rupee 

Mexico Mexican Peeo 


Mexico Mexican Peeo 

Miquelon Local Franc 

Monaco French Franc 

BSSte-KB , l ibaanf 

Morocco Dirham 

Mozambique— — Mettaal 

Namibia — 2LA. Rartd 

Nauru — AustaUan OoRar 

Nepal Nepalese Rupee 

Netheriands Guilder 

Netherlsnd Anti tea Antillian GufMar 

New Zealand NZ Dollar 

Nicaragua Cordoba 

Ntgnr Repubfkw.. C.FJL Frond 

Nigeria ..-—Naira 

Norway Norwegian Krone 

Oman sufate of ._ Mai Omani 

Pakistan Pakistan Upon 

Panama Balboa 

Papua N. Guinea- Kina 


14k 14 

8jB9 

11.8078 

1.4*70 

1.4870 

34J>a 

8X2.07 

3^915 

MO 

8.89 

1L0N0 


68.7960 

16.50 

1.616.50 
3 20.50(09) 
0.4246 
U66B 
2,130.01 
2,620.75 
693. 38 

sw 


NIA 

23.76 

2.0060 

IM 

1SM.I7 

04303 

50.38 
96.45 

3.626S 

I. 4200 
0.4260 
8.1950 

77.75 

II. 70 

> 6 838.25 
870 J91 
2.4060 
3.4880 

10.08 

50538 

0.6560 

11.0075 

na7i 

22.01 

1{F)560JIB 
1tO»430J7 
11J07S 
1 1.907 5 
4iB3 

9*89 

14.00 (eg) 
(10 61JHJ 
3.62S5 
9.0260 
26.34 
4.3750 

8.50 
2.6260 
(0)40.20 

696.38 

1^631461*0) 

11.6150 

0.4960 

82.50 
1.4970 
1.4116 

( 344.60010) 
1817.09(7) 


Peru sol 

Philippines — PhBIppina Paso 

ISSTSSL.., 


PortugaL-.. 

Puerto Rico— 


PortuguesaEsoudo 

UAB 


Qatar. Qatari Ryal 

Reunion Island — French Frano 

Romania Lau 

Rwan d a — .Rwanda Frano 


St Ch riatopher-M 

St. Helana. 

9L Luoia 

St Pierre. 

9L Vincent— — 
Samoa American— 

San Marino- 

8aa Tome ft Prin— 

Saudi Arabia....— 
Senegal—.—... 

Seyoheltee — 

Sierra Leone— 

Singapore - 

Solomon islands — 
Bomafi Republic-. 
South Africa — . 

Spain — — 

Spanish ports In 
North Africa — 

Sri Lank* 

Sudan Republic . — 

Surinam.. — . 

Swaziland 

Sweden .... 

Switzerland 

Syria - 

Taiwan— — — — 

Tanzania 

Thailand- — 

Togo Republic. 

Tonga Islands- 

Trinidad — 

Tunisia 

Turkey — — — — 
Turks ft Caicos— 
Tuvalu 


■ E. Caribbean 9 
St. Helena* 

East Carribean f 
Local Franc 
E. Caribbean 9 
.U.S. s 
ItsKanUra 
Dobra 

Saudi Ryal 
OF-A. Frano 
8. Rupee 
Leons 

Singapore 6 
Solomon la.f 

Somali Shilling 

Rand 

Peseta 


S. L. Rupsa 
Sudan £ (ui 
S. Guilder 
Ulangenl 
S. Krona 
Swiss Frano 
Syrian* 

New Taiwan S 
Tan. ShllHng 
Baht 

C.PJL Frano 
Paianga 

Trinidad ft Tob f 
Tunisian Dinar 
Turkish Lira 
UAI 

Australian 3 


Uganda — — Uganda Shilling 

United States- U.S. Dollar 

Uruguay..- Uruguay Peso 

Utd. Arab Emirates ujle. Dirham 
ILU.ll — — Rouble 

Vattoanill ^ ..— ttalSm Lira 


vi^ilffaisiui ils_ uSUxtilar 

western Samoa— Samoan Tala 

Yemen (Nth) — . Ryal 

Yemen (8th) 8. Yemen Dinar 

Yugoslavia—— New Y Dinar 

Zaira Republic Zaire 

Zambia Kwacha 

Zimbabwe Zimbabwe 9 


5.2230 

11.9015 
I (Cm) 5.70 
l(NVd 16.16 


3^9 
1 JO 
ZJB9 

11.0075 

3.89 

L.4870 

2.620.75 
64.06 

5J198 

693.58 

g.60 

tO) 6-5B 
8.0525 
8.1966 
62.69 
3.6255 
234.44 

*34.44 
38.50 
3.60 
*^7 
3.6*55 
11.6550 
3.1950 
ICA1 (T) 9.0 
((CM) 5.65 
58.10 
■ 84.67 

38.07 
393.38 
9.0860 
3.47 
I.IOIM) 
724.74 
1.4870 
8.0260 


3B4.70 
2,620.73 
((4)6.19 
) (6) 10.80 
l (6) 2UQ3 

(0) 141.67 
1,4270 


(A) 10.04 
0.4933 
397.5647 

73 3408 
3.00 
2.4*60 


* Rata Is the transfer market (controlled), h Kwr ou official ra te. _ ( 1) Essential- goods. (2) Preferential rats for priority imports such as foodstuffs. 
(4) Preferential rats lor public sector debt and essential imports. (5) Preferential rets. (6) Free ms for luxuiy imports, ramittanen of money abroad and foreign 
travel. (7) Parallel rata. (8) Ram for re m francos at foreign currency by Egypt ten* working abroad. (9) Banknote rates, <10) Rats tor exports. (14) Neatly aU 
business transacti ons. 

t Corrections (September 9): Australis 13613, lansl 1,8843 and Uganda 762A 
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1* [ 5* 17.1 
LI 1 2.7 47.7 
3* (0.9 345 
3* L9 16* 
1*1 Lb 442 
42)3.4 B* 
33|2J 16* 
1133 23 U* U.9 
, I ** 12 * 93 - 

taaSJViT 3.1 14 4 
I 120 5* 1 0* 1 24* 
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?»• Ner rorcot Teth20p_ 
128 [luma J 


35 (USD Cana. Gro 5p-| 

[ 2M UacksaB Bourne.., 

92 tfisroinf MHKS2„.. 
97 (Uriratrait JrawMsea . 

416 (Jotorei Cledtien J 

63 (JoinsanMatdieya^l 
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114 LtoontonlTJ lOp 
26 [Kauma/po lOp _ 
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33 rfKeaa & Scott HUgi 

, 72 KHoTrust 

|175 Ketseyipa. 

M (Kennedv Smale 

l 30 Kershaw (A.) 5p 

M peen-E-Ze HUgs 

93 fi-CP HMgs 

13 (LDH Gnrep 15p — . . 

99 iLRCIntlOp , 

60 (4lredUwThMH«n...J 

§ 4 


179 [LNGroiin2p Zj 
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4*2 0.7 
825 13 
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Financial Times Tuesday September 24 1985 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilts gain ground following sharp rise in sterling 

at Dealing Dates ; ■ ■ _ ^ __ _ following the Interim results 

SavS FT index closes 6.9 down at 995.3 jpawSwa 


Account Dealing Dates 
Option 

**lrst Declare- Last Account 
Dealings tlons Dealings Day 
Sept 2 Sept 12 Sept 13 Sept 23 
Sept 16 Sept 28 Sept 27 Oct 7 
Sept 30 Oct 10 Oct 11 Oct 21 
• ** New-Ume " dwllnga may taka 
phwa from 9.30 am two b t re hraa day* 


The two main investment 
areas of London, stock markets 
were pulled in opposite direc- 
tions yesterday by the soaring 
sterling exchange rate. Its con- 


st 388p, while Nat West gave up 

5 at 620 p- Barclays relinquished 

6 to 367p, . as did Midland, to 
387p. Discount Houses, however, 
moved up on cheaper money 
hopes ana in sympathy with gilts. 
Cater Alien rose 10 to 50Qp and 
Union firmed 8 to 653p. Gerrard 


FINANCIAL TIMES STOCK INDICES 


i ST 


ouoaiise rare. union firmed 8 to 653p. Gerard 

tinned rise against the dollar ^ National improved 5 to SISp 
prompted sharp gain* in Govern- ^ ciive g to 40p. 


meat stocks, but at the same time The dollar’s decline 


. depressed major exporting groups weakness in Lloyds 


in equity sectors. 


prompted 

Brokers. 


QoMmnMITt See* —• «i B4.02, S3 .39! 63.19 83.28. 83.85; 85.15| 8035 

Fixed Interest. j 89.151 88.66* 88.55 883e| 8830? 88.58] 85.71 

Ordinary « 1 89n«l lOOSJII 1007*: 1000^1 1002.71 1007.7! 863.4 


C E. nrwafi. feu 12 to 625p. as I **"«• I aia6 i roa-e; 3 ib.4j sia.v 317 .* sw.e 


pound jumped 7 cents, ^id Sedgwick, to 346p. Wtoct 


a ^ninct xhe dollar to $L4t in 
early response to the com- 


gave up 9 to 2G8p and Willis 
Faber 10 to 6Q3p. I 


munique from the . Group of Infrared Associates staged a 
Kro’s week-end meeting m New satisfactory debut in the Unlisted 
York, gilt-edged dealers marked securities Market; ttei shares 
longer-doted stocks up by a point OTene d at the niacin e nrice of 


or so. Buyers, who were active 
after-hours on Friday and 
exhausted supplies of the long 
tap, reappeared as hopes in- 
creased that the pound's per- 
formance could enable . the 


Securities Market; tiro shares 
opened at the placing price of 
94p and touched 98p prior to 
closing at 95p. 


Old. Div. Yield — ; 4.79: 4.75= 4.72 ‘ 4.75, 4.74. 4.72; 4X3 

Eantlna*, YW. *Cfull)i 11.75' 11.55t 11.57- 11.661 11,83! 11.50* 11.51 
P/E Ratio (net) (*) — ) 10.841 10.63! 10.701 10.62! 10164 10.70 10.44 
TateObaipaliM (Est3l 81,176-; 81,040? 20,647120^*6 80,720! 81*489] 17,867 
Equity turnover Sm. 1 — • 354.9? 375.30; 87JJ4; 315.57'- 327.29 223.55 

Equity barselns — i 18,471) 16,880 i 17,057! 17,856 | 18,782? 16,376 

Shares traded (mD-i — : 167.3, 178.8) 200,8' 164.4, 172.0) 183.3 


Leading Breweries gave modest 
tmnd in subdued ' trading. 


ground in subdued 
AHied-Lyons, stilt 
further developments 


awaiting I 
in the I 


authorities to engineer an early txt. bid situation, *»**$ 


reduction in interest rates, 
perhaps to coincide with the 


a few pence to 287p. while I 
GreenaQ Whitley, the subject I 


Tory party conference early next ^ a recommendatioa from 
month. .... hmkpn Wood Mackenzie, save 


lonth. brokers Wood Mackenzie, c 

Initial gains were soon stretched “pTcouple ofpenceto 1 


to Z| in places before support 
was withdrawn amid word of 
fresh Government funding at 
3.30 pm. This duty arrived via 
fresh tranches of £250m of 104 
per cent Exchequer 1997 and 
£250m of 94 per cent Conversion 
2004, but made little impact on 
sentiment when dealings were 
resumed in the funds after the 


9 10 am 922.0. 11 am 984.2. Noon 9950. 1 pm 986.1 

2 pm 996.1. 3 pm 398.2. 4 pm 9960. 

Day's High 996.7. Day’s Low 981.3. 

Basis 100 Govt. Sac*. 1 S/10/28. Fixed InL 1928. Ordinary 1/7/36. 

Gold Minas 12/9/56. SE Activities 1874. 

Latest Index 07-268 8028. 

• Nil -10.16. 


£ 12 }. Hanson Trust were finally 
5 cheaper at I99p, while Metal 
Box lost 10 to 485p. British Aero- 
Space again bucked the trend and 
rose 10 to 415p after 420p, en- 
couraged by the prospect of a 
possible maltj-mfllion pound 
Soviet deal and the successful 
fi.Obn Indian Airlines order. 
Elsewhere, Office and Electronic 
Machine settled a penny cheaper 
at 242p following the bid 
approach from F. EL Tompkins, 
9 down at 238p. Beatsoa (3 ark 
rose 10 to 168 p in reply to the 
good half-year figures, bat 
Evered Slipped 3 to 237p follow- 
ing interim profits much in line 
with market estimates. Parker 
Knoll A were a bright spot at 
220p. up 31, following increased 
annna! profits, but Bespak 
remained a weak market in the 
wake of a broker’s profits down- 


grading and fell 15 more to 140p. 
3. Blbby rose 10 to 235p in res- 
ponse to favourable Press com- 
ment while Bank Organisation 
firmed 8 to 420p on revived 
speculative buying. 

Currency considerations hin- 
dered recent support of Jaguar 
which dipped 7 to 275p. Arm- 
strong Equipment, a buoyant 
market last week following the 
excellent preliminary results, 
eased a couple of pence to 53p, 
but revived demand was noted 
for Lucas, finally 10 higher at 
383p, after 385p. 

Properties made a selectively 
firm showing on revived interest 
rate optimism. British Laud were 
favoured at 161p, up 5, while 
Peachey gained 4 to 265n. Basle- 
mere Estates rose 6 to 502p and 
Slough Estates firmed 3 to 155p. 
Land Securities, however, were 
a quiet mark et an d unchanged 
at 302p, but MEPC hardened a 
penny to 300p. 

Otherwise idle Textiles higb- 


Elsewbere, Distillers eased 6 to 
387p. 

Barrett Developments gave up 
4 to 98p awaiting, today’s annual 
results, hut KMC were a shade 
dearer at S86p ahead of tomor- 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


row’s half-timer. George WlmpeyJ 
interim results due on Thursday,! 
lost 3 to 113p, while fbstockl 


usual recess. The longs eventu- Johnsen, also reporting soon. 


ally ended with gains of just sUpped a couple .of ponce to 

1 -* . l ? i . 1 Vlcnrhitro . in RniMinOT I 


( 1885 

SinoeCompItaPnj 

Hlflh | 

| Law 

High { 



over a point, while improve- 152p. Elsewhe re, to B nildtogs. 


manta among short-dated maturi- 
ties ranged to f. 

The FT Government securities 
index rose 0.63 to a 1985 peak 
of 84.02 and its highest level 
since November 15, 1982. 

Conversely, international 


recently-flrm Countrysi de Pro- 
perties encountered profit-taking 
and gave up 14 to 294p, hut 
Baggeridge -Brick continued to 
a tract buyers on takeover hopes 

and rose 12 te 296p. 

Id, marked down to 625p 


Fixed Int— 89.16 
CBO) 

Ordinary — I084.t 
( 2211 ) 

Gold Mines 656.9 

(16/4) 


78.08 127.4 40.18 

(2811) 0/1/36) (I/117B) 

88.17 160.4 50.83 

(28/1) (22/11/47) (8/1/7B) 

BUD 1024,8 48.4 

(26/7) (23/1/85) (26181409 
880.1 794.7 43D 

(2s/R ci6/z«j) {unvny 


Bargains— 186.2 105.4 

Value —I 737.6 754.5 

I OayAvoraqe 
Silt Edged 

Bargain* 230b 110.7 


Bargains 115.9 118JJ 
Value. --j 708,4 7754 


equities like Glaxo and ICI initially in the wate of sterling's 
suffered a sharp mark-down, strong performance against the 


reflecting “concern about "their dollar, steadily improved, from C° nt - Microwave Up 
doIlar-earninH potential In the the lower level to dose just 7 Company trading statements 
wake of weekend events in New cheaper on balance at 637p. provided contrasting features 
York. Sentiment here was also Ameisfaaat Interna tion al, how- among second-line Electricals, 
affected by the latest CBI survey over, were a weak market USM-quoted Continental Micro- 
of manufacturers which indi- throughout and lost 15 to 322p. wave justified last Friday’s 
rated that export orders were Revived talk of a reduction to strength and advanced 48 further 
well below normal for the time interest rates and a consequent to 393 d in resnonse to the 


recent good run and settled 


better at 574p. 


Very little «tiing increase In already buoyant con- 


developed, however, and prices 
perked np as buyers took the 


suroer spending gave an early 
boost to leading Stores. As on 


opportunity to acquire some Friday, however, best levej te were 


cheap stock. 


not always maintained. Burton. 


Illustrating the trend, the FT strong on Friday in response to 
Ordinary share index dropped a broker’s bullish circular, added 


wave justified last Friday’s 
strength and advanced 48 further 
to 393p in response to the 
sharp ly increased full-year 
figures. BB Electronics Com- 
ponents, slumped 5 to 43p follow- 
ing the interim profits setback. 
Further consideration of the im- 
pressive interim profits, includ- 
ing a “buy” recommendation 
from brokers de Zoete and 




demand on Press suggestions of 
a possible takeover bid from 


AlUed-Lyans and closed 4 higher wmP^ 5 *&&&* remarks 


at the day’s best of 152p. Else- 
where, Cadbury Schweppes 


regarding profit margins to finish 
another 12 off at 138p — a decline 


below the 1,000 mark and stood 8 more to 525p, as did British from brokers de Zoete and 
10.2 down at 10 am before Home at 295n. Despite vevealmg Bevan, lifted SCUSA a tow pence 
recovering to close &9 lower on flrsthalf profits in excess of most ^ ggp. 

the session at 9953. market estimates, _ Combined vt„m. 


Interest elsewhere in equities Kngifch encountered sporadic 


Speculation that Evered Hold- 
ings would launch a full-scale 


on balance at 135p. Bowntree 
w^/intMh, which revealed unin- 
spiring results last week, gave np 


Oils dip and rally 


8 to Sffip. while NorthenrFoods. 
a rising market of late, came 
back 8 to 278p on profit-taking ^ 

NnrmarM added 1* to 79*n on Nbw Yor * me e ting of finance 


centred upon those can maniea profit-taking and dipped a couple a rising market of late, came 

rSSto Sding >tetSibrS ^pS«to lfiOpTto contrast, J 1 back 8 to 278p on profit-taking 

bid situations, either actual or Mail-orders received a fillip from Nonnans added 14 to 794p on 

rumoured. Meanwhile, the usual Freemans which advanced 8 to “J?™™ 1 revived takeover hopes, while 
sectors to respond to revived 280p after the hettenthaD-' ££ Semportox gained 4 to 95p on 
Interest rate optimism— Stores; expected half-timer. Empire- .“S asset injection .projects. 
Properties and Discount Houses closed « up at 146p, while n,,ii teiti-nv *i«n* with other 


Nonnans added 14 to 794P on oa: nuance 

revived takeover hopes, while «* d , dealers marked 


—displayed widespread improve- Grattaiv due tq^rpeal prelimln- 

montit ary figOTes ou Thursday, closed profits and ^dend.. . - 


Clearers doll 


a couple of pence. np. at ,314p.- Elsewhere 


Engineerings, 


uitaucia uuu Stores centred on Bentalls which 

International debt uncertain- attracted substantial interest 


Attention elsewhexe.ln secondary .Porter Chadburn continued to 
Stores centred on Beutalls which reflect persistent rumours of an 


ties resurfaced to depress the ahead of Thursday’s interim surged ahead to dose a farther 
major clearing banks. Uoyds statement to finish 12 higher at 17 np at a 1985 high of 247 p. 
led the retreat with a fall of 19 114p. Thomas. Robinson extended their 


^ however, finished 4 down at the 
dart iow»t of lasp. 


FT-ACTU ARIES SHARE INDICES 


Mnportex g atoe d 4 to 95p on 1& adi n fi issues lower at the open- 
set iiticcti^a^toects. However, an a« ly bout of 

SS, £ 

j diemor on balance at 330n “ 0! * ® e Straits of Hormuz to 

3 a«s M ^«/ t F% jrsasrta?siar« 

rtldw^tcdusp. 

....■ni: ..,, 1 , the “ big two " oil stocks, BP end 

Internationals react . sh»n were showing fails of 

International stocks bore the ^iere at rod 6T3p 

brunt of the selling in the respectively. Tricentrol 190p and 
miscellaneous industrial sector, Ultramar 205p, rallied from 


Ttase IMHces are the joint compfetitn of the Finandal Tines, 
the lostHote of Actuaries and the Facatty of Actsaries 


but most quotations staged a initial minor falls and settled 


EQUITY CROUPS 
A SUB-SECTIONS 


Mob Sept 23 1905 


Ttar «M 

9 9 


Ftoavs la paroabeses draw umber of 
Sods per section 



moderate rally to close above the 
worst. Boccham settled 5 off at 
328p and BTR finished 11 down 


with gains in the region of a 
couple of pence, while Barmah 
hardened a shade to 287p. Among 


at 355p, while Glaxo, after dip- secondary issues, Berkeley 
ping to £12), closed { lower at Exploration moved np 5 to 90p 


YESTERDAYS 
ACTIVE STOCKS 


FRIDAY’S 
ACTIVE STOCKS 


Above awaraga activity was noted In Basad on bargains recorded in Stock 


the following stock* yesterday. 

dosing Day's 
Stock price cfiangs 

Brit. Aerospace ......... 416 -4-10 

Brit. Home Stores 295 +8 


Exchange Official UaL 

No. of Fri. 
Stock c flanges dose 


Burmah Oil ... 
Coats Pmons 
Hanson Trust 


287 +1 

144 +9 

199 - 5 


lndl. Fin. & lov. ... 138 -12 


Jaguar 
Uoyds Bank 
Lucas In da. 
Rank Org. , 
Reuters 8 
Tl 


275 - 7 

388 -19 

383 -1-10 

420 +8 

321 - 6 

39* -lO 


Blue Circle ... 

iCi 

let Signal C_. 

Metal Boa 

Micro Focus ... 

SCUSA 

Brit Aerospece 
Shall Trane ... 
Allled-Lyons ... 
Cns Cold Fids 
Distillers 


40* +16 

520 - 3 

6*4 -15 

315 +12 

495 - 7 

140 +10 

96 +4 

405 — 6 

075 - B 

270 - 3 

450 +7 

393 -2 


EUROPEAN OPTIONS EXCHANGE 

I Nov. I Feb' I May 1 
Barits | VoL j Last j VoL j Last | Vot | Lest | Stook 


GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


05 26,50 
87 7.50 

40 4.40 


B1L.VER C 
SILVER C 
SILVER P 
i/FL C 
SlFL O 
S/FL C 
S/FL C 
W=L C 
UFL O 
8 TFL C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 
WFL P 
MFL P 
SlFL P 
8 /FL P 
f/FL P 
8 /FL P 
S/FL P 
SSDM C 
8/2 C 
£/* C 


sept. 

8560 84 18 

8700 10 10 

*600 20 15 

FI.305 604 lO 

FI .310 878 7.30 

FV51S 102 0.00 

FI. 320 418 4.30 

F1.3SB 295 3JtO 

FL330 402 2.80 

FL335 118 1.90 

F1.34D 171 1.30 

Ff.346 60 1.10 

FL350 68 0^0 

FI .306! 1680 10 

FJ-310 858 13X0 

FLS15 166 16 

FL880 130 19 

FI. 326 84 33 

FL33Q 150 87 

FI .338 84 31 

PL445 48 41 

DM.875 300 MO, 

8115 65 28.50 

9130 80 | 14 


« I 


12 11.50 

12 10 

81 B 

17 6.70 

6 5.70 

B7 S 

7 5.70 

80 3 

SO &4 O 


- , - FuaBe 


73 | IS — — 

IS (18.60* — — 

84 19.60 3 26.50 

86 123.50 1 89 


— {DMxh.70 , 

— [9143.10 


ABN C 
ABN P 
AEON C 
AEGM P 
AH C 
AH P 
A KZO C 
*1030 P 
AMRO C 
AMRO P 
GIST O 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
MEDLO 
NEDLP 
NATH C 


OcL 

13 | 8.101 


NATH P 
PHIL O 
PHIL P 
R0 C 
RD P 
ROBE C 
UNIL O 
UNH. P 


F1.BSO. 1Z S.10B] 146 8 

FLBOO 65 7 IS 14.30 

FI. 2001 608 O.BO 345 3 

FL95 806 2.106 807 i70 

FI. 8 SO 813 10.60 88 15.10 

FLSSO 48 IjSO 61 4.70 

FJ. 23C1;001 8.20 840 11J80 

FI .180 52 0.50 836 8.40 

FL85 894 1^0 62 6 

FL 86 { 55 1.10 58 3 

FI .200) 183 88 1 126.50 

FI .220! 31 3.40 107 8.50 

FI. 160, 339 7.30 lOl 10.80 

FL27CT 188 6.80 4 7.50 

PL 65 84 0.60 810 2,50 

Fl.ed IBs 0.80 40 1.90 

FL 6 « 868 1,10 543 3.40 

FT.5S 559 0^0 158 8.10 

FL1B0I 58 S.AO — — 

FL180) 55 1.50 69 5.60 

F1.80I ISO 0.40 16 1.60 

PI.75J 83 120 t 87 SJBO 

FL60) 485 1 1 166 8.50 


— Apr. 

] 9 I 18 116.60 

14.30 6 16 

S 814 I BJSO 

3.70 I — 1 — 


JFL497JB 

FL&.30 


ao.5o FLsSa 

6.50 


6 7.50 

16 (13.80 


3.90 H. & JO 
8.50 „ 

4.60 FL 57 


2.60 „ 
19 FI.1B7 


1.10 ' 93 

5.80 | 158 
0.40 j 443 
1 — 
6.50 I 86 
OJBO ( 153 


3.80 in.4b.30 
3.70 /fLiSa.Ba 


94 13.70 (fLiBs.M 

^ - FI.7ftjB0 

i \ on xxi 


20 Flt*37 

6 I rr 


isssas. Austof ceostituefifsis 

»v, price 15ft hr postZBp 


TOTAL VOLUME M OOHTRACTS; 39,070 

A=>Aak B=BM 0 = CeU 


Golds firmer 


another 6 firmer at 120p, while lighted Coats Patous, which 
favourable Press comment having been a weak market last 


prompted support for Resold, 14 wed; following the disappointing 


interim figures, rallied 9 to 144p 


r* vr,*A imm with the help of Press commenL 
LSSyR TW1« a 1m in ««ipt of . 


lost ground in line with the “ 

general trend,.but Ranks Hovte ^4?™ K * d * 


The outcome of the Group of 
Five meeting to New York over 
the weekend had a merited 
impact on mining markets. A 
sharp rise in the bullion price 
following the steep decline in 
the dollar encouraged a flurry of 
overseas buying of South African 
gold and related issues which 
extended throughout the morn- 
ing session and into the early 
afternoon. However, the weight 
of demand, for Golds from 
Johannesburg brought downward 
pressure to bear on the Rand and 
buying interest tended to dry up 
thereafter. Dollar prices for 
Golds showed strong gains for 
much of tiie day but the pound’s 
strength against the US. cur- 
rency restrained improvements 
in gold share prices in sterling 
terms. This was demonstrated by 
the Gold Mines index which 
showed only a IL3 rise to 313L9. 
Bullion approached the $830 
level during the morning before 
easing to end the day a net $8 
higher at $327.5 an ounce. 

Dealers expressed disappoint- 
ment with the level of turn over 
in UK-domiciled Financials. RXZ 
gave np 5 to 545p in front of 
Wednesday’s interim results. 
Consolidated Gold Fields edged 
np to 453p bid early on, boosted 
by the sharp rise in gold, bnt 
subsequently ran back to close 8 
easier on balance at «7p. 

A buoyant performance by 
overnight Sydney and Melbourne 
markets failed to follow-through 
into London, where Australians 
were held back by the sharp rise 
in sterling. Golds managed to 
register widespread gains with 
Central Norseman 10 better at 
418p_ and Gold Mines of Kal- 
jtoorlie 5 to the good at 525p. 
similar improvements were seen 
in Poseidon. 196p. Sms of Gwalta, 
147p and Pancoutinental, ' 102p. 
Among the soeciilative issues 
West Coast Holdings hardened 
2 to 28p in response to favour- 
able Press comment while Gem 
Exploration advanced 9 to 84p- 



J\ r 0f9 1130 


!M1j06. 8.1 3,0:11.4 


60.5 8JH9.6 «M j 

ai.a *«k5/s.rtwj ' 


004.0! 5.8j 5 


FIXED INTEREST STOCKS 



lasuo S-q Ranuna. 
pries Eg date 




In Financials, IFICO continued 
to give ground in the wake of 


OPTIONS 


Ite n swtestiaw date orally last day far daalbtg fraa of aurep dety. b Fkltma 
la n d on pnractua astimatas. g Asaomsd dlvMwd and yiaW. a Fo reeas t 
dMdsnd cover bssad on orevtan yssr's ssmlngs. pFwoi (mlam oteanwias 
indies red. 9 laauad by taadar. 1 (Mared bDldera of ordinary shares aa a 
“ rights.** •* Isansd by way of capitalisation. 55 Rstafroducsd. 11 laauad 
(a nmTgtfffn with mgMMllM merger or aksevar. IMborW Inter* or 
lolly pskL U IMRMfocttoo. « UnJtetad Sacuridw Mbi*sl | Hacteg pries. 
tt Mt te aSwar Ruts 635 (3). V Daait In vndar Ruts 636 (4) (a). 


reacted to 133p on currency in- of 50 over the last three trading 
Alienees before dosing 3 cheeper sessions. 


First last Last For 

Deal- Deal- Declare- Settle- 

togs togs ttan mat 

Sept 23 Oct 4 Dec 19 Jan 6 
Oct 7 Oct 19 Jan 9 Jan 20 
Oct 21 Nov 1 Jan 23 Feb 3 
For rate indications see eud of 
Unit Trust Service 
Money was given for the rail 
of Terrex, Energy Capital, Felly 
Peck. West Coast, Ha Ore Gold. 
Falcon Resources, Greenall 
Whitley, Ramttt Developments, 
Steinberg, Control Securities, 
Chloride, Ashley Industrial 
Trust. Atkins Bras, Sears, 

Aberdeen. 'Steak Houses and 
Crjstalate. " A put was taken out 
in te_K- Brxtr lc, but no doubles 
were reported. 


RISES AND FALLS 
YESTERDAY 


RlMa FaRsOwna 


Britiafi Funds ...... SI • 2 

Corpna Dom and 
Foreign Bonds ...46 — 33 

Industrials *16 364 909 

KnancJai and Props 69 230 299 

Oils — 16 to 83 

Plantations 2 1 16 

Mbres 46 49 89 

Other* — 8 149 73 


OYF. 


485 829 1,469 


B.P. BOO 

(*833) 580 

600 



May | Nov. 


48 I 63 I 73 
11 I 88 I 40 
llt[ 13 1 80 
74 

»» I -rsr I 50 

8 81 33 

3 I 9 1 19 


21 19 

SO 88 
68 70 


6 13 

85 34 

48 SO 
74 80 


34 4 

86 10 
17 88 

11 48 


9 

15 

84 

48 


64 80 — 1 4 IB — 

88 43 54 I 20 3B 44 

11 M 38 | 67 66 70 


OourteuMs 180 
1*167) ISO 
240 
160 


89 54 i 37 

19 86 [ 88 

13 17 J 80 

4 9 i 18 


Com. l/nlon. _ 
(•£30; ( £00 

280 
I 840 


38 36 

14 81 

4 10 


— 

Hllfffl 


G.E.C. 160 

(■164) 180 

800 


24 80 88 

4 9 14 

18 8 


78 

. 60 I 55 
15 1 87 I 35 
4i«! 18 


es 9 
801 22 
2 8 J 58 


I.CJ. 650 

(*637) 700 

750 
BOO 


80 47 84 

8 84 58 

2 20 — 

11* 4 - — 


Land Seo, 
(*308/ 



85 

37 

25 

5 


32 i 38 I 45 | 1 I 4 

’I Iff I ft 1.5 1 58 
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WORLD STOCK MARKETS 


CANADA 


jl,150 ' +10 I Sri» Ska* Kflfe L w 

m i — u. 


Mgh Lnr One cans | Srin 


Low On* Crag 

18 -% 
227, XP t -% 
171, 17*2 
11 11 + % 
8 a 
38 38 

15*4 15% +% 

280 290 

2? IS* +’! 
20% 20% + % 
220 228 
90S *0 
12 % 12% +% 
11 % 11 % + % 
495 5 +5 

7% 7% +% 

7 714 + % 

24% 24% . 

7% 7% +% 

1H, ia, +\ 

281 282 +2 
10% W% “% 
18% 18% 

16% W* “% 

? 5 + 11 
sp 5 ? :i 

»i wi 
W» 18% + % 
11 % 12 + % 



500 Mark Spnc S12% 
■13290 Mass Par 3» 
5000 Me Myra *S7 
500 MercaniH *11% 
4928 Mar land E 335 
12400 Mtart Ass 290 
15700 kOd Corn *9% 
3918 Motoon A 1 817% 
2212 Momko A f IP, 
WOO M Truaco *15% 
28055 Metes *25% 
11304 N« Bk can 821% 
TWO Nt Vg Trco *22% 
5000 Nfl CapA I *77. 
1258 NM U» A 117 
1500 NM Tal SIP, 
82479 Noranda SIB 
2805 Korean SIP, 
8408 Moral card f S1S% 
33 NC Ota *137. 
79447 Nor Tel S46% 
15200 Northget 480 
15077 Nva AIIA I $8% 
BOO Nowxco W *19% 
9622 Nu wan 42 

1800 Numae 5 12% 
760 Oakwd A I SB 
5000 OcaM B 1 S8% 
1150 Ornas* Hyd *7% 
400 Omn A I 532 
2800 PacW AM S14% 
18150 l%urln A 1 *8% 
1700 Pamour S8>. 
BOD PmCtm P S35% 
22000 Pegasus S12% 
80D PJenri A f S8t, 
720 Pina Print S22 
482404 Ptacar D *23% 
10550 Ron Pat *8% 
7815 Poiar Cor t *177, 
7800 Pra ca nk *5% 
WOO PraulSO *25% 
3500 Qua Stag 460 
1800 Quebecor *12% 
48550 Ransar 475 
1800 Rayrock f *8% 
800 Rodpub *13 
3000 Rogkml R 440 
200 Hoffman A I *21% 
13884 Rio Algom S23% 
125 Rogare A SW 4 
5175 Roger* B f *12 
500 Roman *11 
48812 Royal Bnk SS0% 
21400 RyTreo A S20% 
8HS7 Royex 300 
1200 St CemA f *21 
12200 Scaptra *5% 
3100 Scot Pap*, XI 9% 
2200 Sco«s | *26% 

1100 Scott, C *26% 


La* Dm Obi, 
14% 14% +% 
13% 13% +% 
320 325 
20 % 20 % 

17*4 18 
375 375 

13 13 +% 

11% 1f% +% 
1* W% +% 
19% 1?S +% 

14% 14% 

12% ra% 

315 31S 
37 37 +% 

“J 

330 330 -S 

270 270 _ 5 

a, a, - ,4 

% Sz +H 

247, 25% +% 

20 % 20 % -% 
29% 29% + % 
7% 7% -% 

18% 16% -% 
16 16 -% 
15% 15% +% 
18 18 
IS 15 -% 

13% 13% 

§ a t» 
6 6 -% 
19% IP, +% 
41 42 +1 

12 % 12 % +% 
8 6 — % 
6 % 6 % 

7% 7% 

31% 31% 

14 14% +% 

2 %-%+% 
35% 35% +% 

11 % 12 +% 

2 2 


22 22 -% 
23 23% + 3, 

a. ft 

S% P» +% 

28% 25% + % 

490 460 + 35 

IP, U% +% 

470 470 +6 

9 8% +% 

13 13 

430 430 -5 

=» WJl +14 
227, 22% 

10% UK, -% 
12 12 
11 tl 
30% 30% +% 
20 % 20 % -% 
295 298 +5 
20% 207, -% 
P, 5% 

19 19 +% 

26 26% +% 
28% 26% -% 



MONTREAL 

Closing prices September 20 


Bank Mont 
BombrdrA 
BombrdrB 
CB Pak 
Cascades 
ConBafli 
DomTxtA 
Oaz Metro 
NalBk Cda 
Power Corp 
Royal Bank 
-RoyTrsSO 
StdnbrgA 


*29% 29% 
*13% 13% 
S13 IP, 
S3? 20-% 

611% >0% 
SIP, 16 
SW% 10% 
S11% 11% 
X21% 21% 

sm, i7% 

*30% 30 
Sit 7 , 17% 
S25 25 


29% 

13% +% 

13 

22 +1 
IP, +% 
16% +% 
10 % -% 
11 % +% 
21 % +% 

a a 

S' 


Indices 


Sap Sa* 

23 20 


Sap Sap 

IB 18 


tBffi 

High lav 


NOTES— Prices on this page are as quo tad on tha 
Individual exchanges and are last traded . prices, f Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex . rights, 
xa Ex all. 


AUSTRALIA 

Mari. (1/1/801 

Marik I Mas. (1/1/80) 

059.7 

5125 

0455 

5042 

9435 

5075 

945.4 

5115 

8835(13/9 

5835(20/5) 

7155(7/1) 

3825(7/1) 

AUSTRIA 

OadkAkfke (2/1/62) 

99.43 

9955 

10050 

10058 

| 

! 

8551(2/4) 

an nisi 

BnmrisSE (1/1/88) 

2480.34 2508J0 2495.10 247255 249054(23/8) 2090.7(18^) 


GftCtawri (31/12/82) 
M Turin (28712/84) 


MZAHm (31/1 2/56) 
n—inS.i* (1/12/53) . 


HOMO KOMQ 

Bra, Sag Bank (31/7/64) 


218.41 (3/9) 158.44 0/1) 


218.2 21BJI 21IL3 218.0 233.1 (3175) 180.9 (3/1) 

121 5 1228 123.1 1238 130.4 pl/5) 100.1(3/1) 


522-0 526. 98 520.99 52284 51958(12/91 38289(3/1) 

15388 T5S2.B 15358 1541.1 1S238 (12/0 11118 (3/1) 


1535.45 1548L48 156387 158382 171181 (19/8)1220.74 (2 /I) 


'Gsuw.taL{1972) 38441 38781 38883 389.17 39028(13/9) TTfl w (2/1} 


Srim Ugh law Lari Dog Stock 

tMndsi I 


Srin tfigfa Isa) ud Chug Sax* 

dhrit) 


Srin High taw LM Os* SMcfc 
(Hat) 


Saks K«fa Lear last D»g 

(NM 


Continued from Page 41 


2.80 128 
1 346 

,T4 21 

1 2.60 48 

89a 127 

5 
119 
1048 
11B 
193 
648 
80 14 

276 43 

1 

88 129 

22 


PNCs 1.32 368 
Paccar 1.20a . 45 
PacFsl 569 

PacTel .80 9 

PacoPh 

PancMx .13 U 
Pansptl 150 

ParkOh 80 67 

PainlM 124 

PaUlPt 70 

PeakHC 264 

PeortH 2 

PegGId .06 1214 
PonaEn 280 72 

Pentars .68 261 

PoopEx 05c 13785 
Potrtw 1.12 i< 
Ptirmct 475 

PSFS .We 4TO 
PtiHGI -50a 27*6 
PhnaAm 24 

PicSnv W4 

PicCata .80 3 

PlonHi 82 308 
PionSt .12 21 

PoFmk « 

PleyMg Ml 

Pom 10® 

Pww« 20 

Powrics 64 

PwConv 103 

ProcCst .12 8 

PrpdLg IT 

Priam 173 

pncCms S 

PrtcoCo 587 

Pnronx 2M 

ptodOp .16 96 

pragCs .12 1 

ProptTr 180 W 
Provln W9 

Pullmn _ 55* 

PurtBn .40 11 

OUS 20 

Quadra ■ W8 
OuafcCs JX 2 
Ouantm 3W 

QuoatM M 

srr J! 

RAX 81s £ 

RPMa 86 1M 

S3? ?. 

Rad»n 5 

Ragen « 

Sunn 1 14 7 


561, 57% 
27% 26% 
297, 29% 

S£* IS 
■P 

14% 14 
26% 241, 
13% 13% 
6 % 6 % 
7 8% 

IP, 14 
30% 30% 
8 % 8 % 
W 14% 
7-16 % 

P o 
28% 28 
44% 43% 

11% IP, 
13% W 
13% IP, 
7% . 7% 
207, 20% 
12 % 11 % 
5% 5% 

W 9% 

a ^ 
a a 
w* is 

a a 

6 51, 

9% 9 

16% 15% 
2 % 2 % 
25 24% 

22% 22% 
32% 32% 

45 tf* 
12% 12 

21 % 21 % 
24% 23% 
2 % 2% 
10% 9% 

10 % 10 % 
30% 30% 
7% 7 

3% 3% 

91, 9 

57% 56 
11 % 11 % 
4% 4% 

37% 37% 

12 It 7 , 

«S» 

5*4 C°B 

23N 22*4 

a a 

8% 6% 

W, Wt 
22 % 21 % 
47, 4% 

12 % 12 % 
10 % 10 % 

R R 
6% 6% 
15% 14% 
11 % 11 % 
0% 9 

4% 4% 

SB's 29% 


56%+Tt, 
27%+ % 
29% + % 

14 - % 
24% -1% 

i ii 

301,+ % 

•% . 

15 + % 
7-16 

43% — *, 
10% -1 
13 

13%- % 
7% 

20 %+ % 

12 + % 
fi%- % 
97, 

18% - % 
»+ 7 « 

^ + % 
31% - % 
26%“% 

a- 14 

i a + ^ 

25 + ■% 
23% 

32%+ % 
6% 

12% 

21 %+ % 
23%+ % 

s? 

9% 

W,+ % 
30% +1 
7%+ % 
3%+ % 

9 - % 
56% + % 
11% - % 
4% 

37% — % 

12 + % 

’sr 

23% - % 
57,+ % 
8%+ % 
16% - % 
21% 

5*“ ** 

1504 

101, 

6% 

15% + % 
11% - % 
8% 

7% ■ 

4%+ % 
wl. • 


■34 2 

164 
8 
22 

. JS* 19 
415 
JO 341 
.12 52 

41 

.18 5 

538 
446 
.150 11 

■350 68 

1.34 130 

J4 222 
323 
9 

M 473 
1 205 

.06 191 

131 
JM 43 
178 
a 
2 
193 

111 

360 

ISO 

■10r 113 

-30 1851 
-20b 672 
1.80 281 

27 
261 

3 916 
32 
10 

1.78 65 

M 104 
35 
15 

.32 303 

M 147 
23 
7 
780 

249 
2316 

31 
171 
.80 297 
69 

.05 768 
M 827 
J80 1016 
.16 312 

j48 1254 
VB8 76 
.16 24 

35 

.15 332 
IB 
297 
134 

28 
30 
88 

JO 32 

250 
125 

.08 a 400 
911 
1.64 235 
162 
1 

222 
J8 254 


17% 17% 17% — % 
21* 2 2 
21 21 21 
9% 9% 0%+ % 

26% 26% 20%+ % 
11 % 10 % 11 %+ % 
6% 57, 9,- % 

14% 14 14 - % 

5% 47, 47,-% 

9% 9% 9% 

12 % 12 12 - % 
17% 16% 16% - % 
7% 7% 7% + % 

27% 27% 27%+ % 
37% 365, 36% - % 

2SV' 

221, 21% 221, 

19, 14% 15% + % 
26% 26 28% + % 
121, ii% 12 + % 

11 10% 10% - % 
22 % 22 % 22 %+ % 
10% 9, 10 - % 

3% 3% 3%- % 

14% 1«l + % 

18% 15% 16%+ % 

s s 

12% 12 12% + % 
14% 13% 14 + % 

181* 181, 18%+ % 
6% 8% B% 

18 18% 18% - % 
20% 19% 20% +1% 

38% 37% 38% +1 

17% 17 17%+ %• 

15% 14% 19, + % 

TO 68% 697, + 1% 
5% 9, 5% * 

9, 6% 6% — % 

49% 48% 49% + .% 

«% 19J, «£- % 

15% 15 15%+ % 

12 % 12 % 12 %+ % 
23% 22% 23 - % 
3% 3% 3% +. % 

8% 8 8 - 
9 8% 9 + % 

a a a: 4 

|% I%23- 2 16-146 

19, 17% 18% + % 

P, 6 9, 

a>, 8 a 

18% 15% 19,+ % 
18% IP, ‘ W% - % 
16 15% 15% - % 

37 39, 38% -1% 

39, 38% 3S% 

17% 17% 17% - % 

107, 10% Kp,+-%. 

28% 26% 26%+ % 
11% 11% - 11% - % 
S% 5% 5% + % 

10% 10% 10% + ■% 
15% 14% 15 
18V 18V 18%+ % 

47, 4% 47,+ % 

■14% 14% M%-. % 

12% 12 12 
19, IS 15 
11% 10% 11% + T , . 

St »** «S+ 4 

r a »*:4 


SonrFd -45* 28 

SoHosp 55 

SthdFa J5 2 131 

JO 123 
.10 188 
248 
33 
58 

JT 51 
4 
78 

JO 27 

1 38 

386 

■L20 44 

.60 238 
.Ifib 30 

70 
480 
.72 62 

4 

1210 
M ta 

117 
1.88 71 

192 71 

286 
.» 648 

96 
224 
1 

221 
117 
SO 
41 

J6 26 

240 


18% 18% 
’S ’Si 

9, 6 

Tl 

*S» *£* 

wt 21% 

“S ^ 

5% 5 

15% 15% 
23% 23% 

18% 1^ 

if 1 a 

ya 

2% 29-18. 

§ 9, 
15-18 
8% 9 

8 8 
% 3-18 

9, 9 

11 % 11 % 


SO 11% 11% 11% - 

41 31, 9, 3% 

J6 26 17% 17 17% + 

240 16% 16% 16% + 

44 9, 6 B% — 

4 10% 10% 101, 

72 10% 10% 10% + 

.08 TO 24 24 24 + 


18%-IV 

**“ H 
4 

16% 

6% 

25%+ % 

sr* 

w%- % 

Wl+ 1* 
21%- % 
20 + % 
4%+ % 

5 

«%+ % 

2 %+ U 
1Bi+ % 
33% - % 
20% — % 
156%+ % 
62 + % 

£ 

15-16- % 
9%+ % 

a + % 

3-18 - V16 
- 6 - % 

’a- 14 


b .12 27 
14 
2116 
2171 
8 
60 
t 2BB 
3420 
-32 105 

227 
401 
553 
260 
t 20 


TruaJo JO 26 

USUGs JO 70 

im. os 

Ultray .06o 237 

Unna 1147 

Unfit. 148 

UnPtntf US 2 
UnTBcs 150 47 

UACms .06 a 


10 % 10 % 
10 % 10 % 
24 24 

T T 

*a ^ 

15% 15 
3% 3% 

TCP, 101, 
13% 131, 

s 3 
22 % 22 % 
26 25% 

9, 2 

12% 11% 
16 15% 

4), 4 

10 % 10 % 

3 F 

?■ £ 
8% 8% 
13% M% 

rai ^ 

11 % 11 
. «% 8% 
24 23% 

u u 

23% 23% 
14% 14% 

8 7% 

19, 14% 
12 % 11 % 
26 26 
48% 48% 

22 21 % 


8% 

23% 

19, + % 
13% 

V* % 

l,+ % 
11 % —1 
w%- % 

10%+ % 
10%+ 1, 
25%+*% 
6% 

7% — % 
«*%* % 
IS; 

%- % 
12 %+ % 
2B%+ % 
11 - % 
«%" % 
23%+ % 


'av 

19, +1 I 
12 + % } 
28 +%, 
48%+ % I 
22 . 


UBAMc -15r 63 10 

UBCoT 1.06 113 24% 
UFnOrp IB 7ij 

UWd 20 16% 

UGrdn 1.641 32 6% 

IB Ant 137 4% 

US Bcp 1 145 26% 

US Cap 65 3% 

USOogn 104 3 

US HCa JB 694 36 

USShB .13 279 4% 

US Bur JO* 475 19 

US Tra 120 137 38 

UStotn 20 27 201, 

UnTsiav 20 23% 

UVsBa 164 1658 417, 
UnvFm 10 17% 

UtivHB 1090 15% 

UFSBk 303 9, 

Uscaf JB 484 5% 


V ' 
18 6% 
357 12% 
1101 5% 

458 7% 

12 19 
359 37% 

1 20 
338 W% 
50 71, 

2512 5% 

SS2 17% 
68 9% 

37 12% 

42 15 

402 7% 

306 19, 

w 

78 19% 
12 12 % 

247 10 
308 21% 

21 23% 
312 13% 

33 G% 
10 11 

115 15 

43 14% 

2 7% 

34 121, 

248 19% 
88 11 

483 30% 
204 4% 

233 4% 

112 441, 
214 13% 
196 5% 

99 4% 

274 7% 

26 16 
53 12 
235 261, 

38 24 


VU 

VLSI 

VMX 

ValldLg 

ValFSL 
VaittJ 1J0 
VaILn .40 
VBnDus M 
vanzeti 
Vontrax 
Vtaxp -D9a 
VMeFr J2e 
VBdng 
VKatek 
vodavi 
VoitM 


WD40 J6 

WalbCs J4 

vnoTel 

WshE 178 

WFSLs .60 

WUSB 

Wkvetk 

Webb JO 

WwaFn 

WslFSL 

WMOTC 

MTlAa 

WmorC JO 

WsrwCe 

wattra JB 
Weal 
Widconi 
WHJmf 1.65 
WIUAL 
WflsnF 
Wmdmr .03 
WmnEn 
WlaerO JO 
Woodhd JO 
Wormg .64 
Wymu .80 


X Y 

xebec 10325-16 

Xicor 350 7% 

XJdex 1050 13% 

YtowF* .54 159 1P 2 

Ze» LbS 1091 20 

Ziegler J8a 8 121, 
23onUt 136 56 38% 

ZM 20 2% 

Ziyad 22 5% 

zondvn -06) B61 13% 

Zymos 99 3 


9% 10 

■a 

4J, 4% +8-18 

26% 2P« 

3% 3% — 

2% 215-16 + 
25% 2S%+ % 

4 4%+ % 

18*4 19 + % 
35% 35% 

19% 19% -1 
23% 23%+ % 
41% 41% — % 
IT, 171, 

is 

5 S%+ % 


7i,+ % 
167, 

37% + % 
20 - % 
1B% 

7%+ % 

17% — % 
9»Z+ > 
12 % — % 
15 - % 
7%- % 
18%+ % 


W% 19% — % 

a *a 

2B% 2^+ % 
23% 23%+ % 

%\ VI 
10 % 11 
14% 13 

*> 

V 2 7% 

121, 12i,+ % 

18% 19 + % 

101, 10% 

29% 20%- % 
4% 

4% 41,- % 

43% 43%+ % 
131, 13% 

a a-* 

a i§=i 

n% ii% 

a 

2 

S 8 S 4+ ' 

7% 7% + % 

13% 13% + % 

10% 19% + % 
19 20 + % 

12i, 121, 

38 38%+ % 

2 % 2 % — % 
B 5%+ % 
11 % 121 ,- 1 % 
2% 215-16 


Not Yufc Actiw Stocks 


TmM Pika a. Day Tadad Nu ratal 

2J17.7DB 21Vr rack Bow Obbi 1.104,188 35Tk + * 


Peabody f J88J0B 1B» + % taMr. 

mSZZ 1JH.1B8 1261% +t*k Jkraftra 

■yntap 1J3W86 91% - VJ Gradyrar. 

Ml Exams 1.112JBH 421% + kfc Ptar 

Admens 1J32 Pmtas4S2 


1.104,188 35% + * 

1.134,700 <nh +1 

■75 JWi 48Vi - « 

BT7JB8 2M 4- 4b 

IUJM 47 +Uk 


JAPAN** 

HkkaTDew (1B/5/40) 
T«ric»o SE Marai (4L/1/B8I 


NETMBILMDS 
AMP-CSS Ganrri (1970) 
MBMEBShriastnBTD) 


NORWAY 

OdsSE(4/l/B3) 


SINGAPORE 
Suits Tims (1BU) 


SOUTH AFRICA 

JSE Grid (28/9/78) 
JSEkdkn (28/1/7 B) 


MabidSE (28/1 2/84) 


iPnt/58) 


C " 12668J 1 2584 J9 12S29J6 13840.10(8/7) )1545J(S/T) 
t 10B7.4B 1004.10 T003J0 1057.55 (10/7) B1ELB3 (4/1) 


21 BJ 221 & 221 J 220.0 22X0(3^) 185J(3/1) 

1925 1035 193.3 132.1 104.1(3^} 1475(3/1) 


307.75 338.72 30B50 38550 307.75(23^0) 288.18(2/1) 


78147 77*58 77058 78055 8525517/3) 71755(15/7) 


10885 1051.1 10345 11408(15/4) 838.1(11/2) 
0535 9525 9485 10385117/7) 767.1 (7/3) 


108J0 10850 10059 10950 117.41 (4/2) 10148(2/11 


138256 139952 139854 138050 140058(11/2) 120552(8/7) 


Mss Bask CRl (31/12/58) 4855 484.1 4045 491.7 4895(11/9) 388.7(3/1) 



H* 

taw 

2198.7 (13/2) 
211BJ pe/aj 

UK* (VI) 
23465 IB/1) 

13953 (Tfl/7) 

11750 (4/l| 


CaiM UL (1/1/79) 


■Isricaks tracks* 9>m“ 
am rfrii Mem m 180 an 
aril Poore - 101 ml Tam I 
W* 4/1/83 f BcksBag In 
TnramtMsJbml 


2135 2135 2125 2245(17/7) 1845(4/1) 


Sriinki Tmtakii 7 Jigan IHikri Qmr 124795B TCE 1 51758 Ban *ri- 
m AmuBaM Drihmy rad kktrit - 500 HTSE M Cmnrn - 50 Stadri 
CMpmik rad Mrials- 1000 TbmMiodkat baud 197S and NeekariPnn- 
ric 2 400 kdnsaisk ! 400 kdunriri* phis 40 Uririm (msodris sad 20 


NYSE COMPOSITE PRICES 



Qi'gt Ch'gs 

12 Ifank P/ Os OmaPlra 12 Mod* ft St* Out Pm. 

HJgk Low tack Dk. W- i lODsWgh law OrawEMm W*h law SM* Dir. IN. E lDOslitfi Im OratsOma 

4% 2% WridAr „ « 4 4 4 55% <6% Xerox pCB.4* Itt 22 54% 54% 54% -% 

82<, 54% WVrlgfy L90a 23 14 105 80 70% 80 +% 30», 24% ■ ZtfaCp 1 J2 48 W 34 27% 27 271, +% 

47, 27, Wurtttr 5 ^ 3% .IB 71,' Zapata .12 1.6 54 108 7% 7% 7% -% 

16 W% WyMLb J2 2J 27 24 IV, «% «% -% 57% 31% 2«» » -48 J 16 141 61% 60% 51% +% 

23% 15% Wytms JO 35 7 100 17% 17% 17% 27 161, ZenbhE 10 648 17% 17 17 

Y Y Z 2T% 15% Zero a J2 17 16 63 W, JB 19 +% 

55% 351, Xerox 3 5514 1653 32% 51%. 62% +7, 37% 2Z% Zumte 132 17 12 263 361, 35% 38 ■» 


t Chief price changes 

1 J H li\ fsi pence unless otherwise Incficated) 

RISES 


Ra-nt-c TT Mrf) 

152+4 

Bagger Brick 

296 + 12 

Robinson (Thos) - 

120+6 

Beatson Clark-*- 

168 + 10 

TcwiesA. 

72+7 

Ben tails 

Blbby(J) 

U4 + 12 
285 + 10 

FALLS 

322 - 15 


415+10 

AiriPraTiam Tntf ... 

&iLHcuneSt — 

295 +8 

Bespak 

140-15 

British T arid 

161 + 5 

Comitrys. Props— 

294-14 

Give Discount — 

40+3 

IndlF&ICorp_ 

138-12 

Coats Patons 

144+9 

Lloyds Bank 

388 - 19 

Conti Micro. 

393+48 

Northern Foods - 

278 -8 

Freemans. - 

280 +8 

Rowntree Mac. _ 

382 -8 

Lucas Inds. 

Porter Chadburn . 

383 + 10 
247 + 17 

TI .. 

394 - 10 

RankOrg. 

420 +8 

1 

R 

i 

238 -9 
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Financial Times Tuesday September 24 1985 


Prices at 3 pm, September 23 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


\V5 


Swk Ok WL E IDQUfigfa Lm (ton Oma Hlg* Lor Swk I 

IB AM .56 2.5 15 12 ZP< 22% 2Z% + % S* £ SEES 013 ! 

*• 13 l ? 5 1 ft !ft !ft +> JS 


1ft 9% AMGA SO 

an* W AMF 05) 98 81 

9ft »4 Aim 7 2300 

18% AMR pt£18 9.4 1502 

33 AMR p( 2.67 11. i 

73b APL 144 

3ft ASA 2 3.2 480 


10*4 tft + *4 I 2ft 


81 1ft 13% 13% ft 

2300 4ft 41% 42 + », 

1502 ZP. 23i, 231, -1, «*b 

1 233b 233b 23% *ft 

144 BU 8 S', ™A 

480 389b 38 38 % + «■ $*U 


■a p/ 

law Swk Dm. W. E 
&t Bjumco.60 2.6 10 
IS Bkrtrtl JB2 6.8 13 

18% BjiIOot .38 L6 M 

% vj BaldU 
2 vjauu pi 
38% BrdtCp 1.44 ZS 13 
11% BaUyMf0O li 

ittSfaLTO ao a 2 


Sta 

100* H%h 
U 2ft 
1202 18% 
13 21 % 


np 

ChM Piw. 
law OoMbOom 


3 56 % 

558 17% 


.32 2.6 18 73 12% tz% 1S% - *, ®% jjj>% ®™=Ona 00 3.7 11 


38 10 i, 

293 21% 


1914 AZP 272 11 7 KM 23% 33% 23% + 

00 36% AMUA1.40 25 IS 1138 57% 66% 57 + 

25% 20 AccoWdSO 24 15 1B5 21% 20% 20% 

S«% 12% AonaC.40 29 63 14 13% 13% 

70*2 7% AcmoE-Sa 42 11 9 7% 7% 7% -% 

17% 17% +% 


25% 20 AccoWdSO 
24% 12% AamtC A0 
io% 7% Acma£.aa> 

19 15% AdaEx lifts 

20 13% AdmMI .32 
17% 8% . AdvSyaSSt 
37% 22% AMD 

12% Advrat .12 

17b 9% Aerflex 


10<, 8% BncCtm.27* 3.0 

S 2% BanTax 

48% Band JO £3 id 

55% 3«% BkBcn £40 SI 5 

53% <9% BkS plB99s 1.9 


11. 138 IB T7% lA, +% SJa *5* g*y„ £04 M 8 

1.9 7 100 17% 17 17 -% fft fg* Balk V®. 12 44 8 

4.0 IS 79 13% 13*4 13*4 +% Z* .80 50 


16 3333 28% 27% 27% -t-% 7<b « 2S S* tt 

12 20 58 9% 9 9% +% ( Ift H. §LAm _ 


48% 3£i t AettHJ 254 58 18 1893 45% 45% 46% + *, 

87% 52% Aed. pt5.79e 10 8 65% 55% 55% 

37% 20*2 Ahmna 100 08 8 522 30% 30% 30% +’, 


9 9% +% 1B % 13 BWwi p&88 

12% 13* +% 3ft ®% BkARt)£40 08 12 

45% 46% +% 75% 47V BanfcTiETD 4.3 8 


100 51% 
319 47 
21 53% 

88 40*4 

104 25% 
2465 14 
84 64% 

119 15% 
50 ZAi 


ft 2% Aitaw 
57 42 AlrPrd 1.48 08 

24% ■» AbbFrt .80 Z7 
2*1 1% AiMoa a. 10s 5.0 

29*4 23% AlaP pf£74a 98 

33% 27% AfaaP pf A3 92 to 
8% 6% AlaP dpi .87 11 

108*4 9®, AlaP pi 11 11. 

74 SB AMP pfOlB IE 

75 58*4 AlaP p>028 IE 


1 29 2% 2% 2% T9 Bard 

23 12 290 52% S2% +1 » W 4 BornGp.80 

E7 13 54 23 22% 22% 35% Bam«s1.a 

5.0 18 2 1% 21 30% 17 BaryWr.80 

98 5 Z77(i 27% 27T B Ift 7 BASW .T2. 

13. 4 30% 30% 30% +% 3S% 2ft Bfliach .7B 

11 33 7% 7% 7% Ift 1ft Baigr 07 

11. *100 103 103 1(6 +% 2ft 20% Bsyfin 00 

IE i» « ffl M -1 ^ BayS?(3£60 


27 21% BkTr pt£50 8.7 

13 8% Bsnn«r.03a 0 13 

39% T9 Bard .60 1.6 14 
25 19*4 BamQp.80 3-5 14 

41% 25% Bam*H si. 04 2.9 10 

30% 17 BaryWr.80 E9 15 

13% 7 BASX .125 1.68 1 


z3D 68% 68% 69% +% ||gi 3J% Baarinp 1 


18% 11% A!s<sscd.CM 7.6 10 25 13% 13% 13% -% l 3 ^* Beaa^VBO 5.4 

28% 11% AwSk .18 .8 8 684 20% 20% 20% +% |8 ^b 4^ Bda! pi 138 5.5 


12*i AJbnoa.38 1.8 T8 80 21 ' 20% 21 +6 ]S« 5®^.™ 

26% AKXsns.RS E7 tl 104 27% 271, 27% +% M% 35>4 BsflnD120 

23>, Alcan 1E0 4.8 27 1317 261* 2ST. 28*. +4. «% 1% Beter 


16*4 12% Bscor 


.44 5 0 58 

20 El 14 


31% 23*4 Alcan 1.20 4.8 27 1317 20% 25% 28% +% 


38% 27% AleoSidJQ 36 
32 21 AhBKAbi 1 55 

25% 20% Ate*dT 
89*2 72% AllgCp 1 541 ZD 
26% 24% AlgCp pf£88 11 
28% 20*4 Alglnt 1.40 54 

20% 16% AlgTn pTZISI IE 

98 SS Algt plC11.2S1E 


36 12 69 331 4 32% 33 4% 


55 443 28% 

22 21 24 


Baker pf.ee) 


3 25 ia 
*164 u13H 
10S8 35% 

11 22% 

394 36*4 
90 20% 

BIB 7% 
300 29% 
1300 14 
88 Z»B 
T ®% 
24 32% 

1776 33% 
1 62 
74 14% 

528 57 
810 2% 

11 4 


23*4 23% 

W% 16% +% 
21 % 21 % +% 
1 % 1 % 

6 6 -% 
58% ~U 
17% 17% 

10% 10*4 +% 
21 % 21 % 

21 % 21 % +% 
9% 9% 4 >4 

2*4 2% 

50*4 51% +1 
46% ■«% +% 
53*4 53*4 -% 
38% 39% 

25% 25% +% 
13% 13% -% 
d84*, 84% -% 
15*4 15*4 -% 
27% 27% -*4 
B? 62% 41 
26% 2S% 

12% 13% +% 
35 33 -% 

22 % 22 % -% 
35% 38% 4% 
20*i 20% 4% 


Ck'gi 

12M*ah ft St* Qua Fla*. 12* 

Haifa Low Slack Db. VM. E lOdWgh Ian Oam dm H%fa 

32*4 24% ChanmUB 52 12 48' 29% 29*4 29% 4% 7Vt 

44% 27% a*n*n£48 5B 5 573 38% 38% 38*4 4% Ifa 

99% 51 CMI7 pfAOB* 70 100 5«, M* 4 94% -% 39* 


Ct> 

P 1 Sb OMFlH 

D» YK E IQQi Hgk law OdowDbm 


ttttMfa rt Sb 

tSgk law swk DW. YU. E 1«%H^> 


Cbat Pm. 
law (kHMOata 


39*2 32 CtwapME4 55 10 289 3S% 35% 35% 4% 33% 

38% 31 ClwaPn 2 51 9 77S 387, 82 32% +% Hf* 

30 20i« Chsvm£40 083 MSB 37 39% 38% -% 22% 

200 130 CtuMlw 108 2 1»1% 131% 131%-% 5 

80*4 03% CtUMIjH 9 59 58% 58% gs 

29% 18% CWPnrajB IE a 2f 28% 25% as 4% 8% 

11% 7V ChfcFoH24t 10271 18 8% 8% 8 <b V, 

64% 29% CHrtsCc«a 0 188 U6% SB 68 +1% 

13*b 5% CUrtm 22 107, KB, HE, M 

13% S% Chroma 40 785 12 12 12 4% 29% 

se 4S4 cum* f* v s* a* 54 -% 2i% 

38% 25% Chryalr 1 17 3 6000 37*4 36% 37% 41% 2% 

i77 44% Chubb E34 53 12 2SB 717, 71% 71% 4% 

63% 50% Chubb 0«E5 7.0 *0481 60% aO*j 4% 

20*, 13 Church*. *4 E9 13 2129 W% 15*, 15% 2f» 


38 29*4 Clwvm£40 

200 130 CtuMlw 

60*4 63% CIUMI pi 
29% 18% ChfPnTEOa 

11% 7U ChkFulU?* 
847, 29% ChrtaCc4K 
13 *b s% Chrtatn 
13% S% Chroma 
38 **4 atm pf 


6B% BtnB2SD 57 13 575 TO 88% 88% 4% | 
67, EmttadM 15 10 787 B% 8% 9 | 

15% ErnyA -60 2013 10B9 18 17% T8 4% 

26*4 Emhartl40b 40 9 848 29** 29 29 4% I 

99% Em tit pH 10 EO 3 IDS 105 105 43 ! 

16% BnpOal.TB 80 7 19 21 20% 20% 

A Emp pf ^47 15 *200 4% 4% 4% -% 

4 Emp pf 00 53 **0005% 5% 5% 4S, 

7% ETW pf 02 15 *800 9 8% 9 4% , 

3-23. En&s 230 5-32 3-32 


137, 8(4 Hay8BA40a <0 0 05 10 

34 227, HazMnAO 15 15 *32 28 

13% 9% HazLaO .32 E5 2J 26 13% 

25*4 1S4 HJthAm 33 157 IV, 

23% 19% HtaCrP n.l8a 0 11 20% 

23% 10% WIUSA 405 19 

■ 1S% 10*4 Hack* 08 IS 24 12% 

18% 13*4 HoctaM 00 10 1155 Wa 


22 EnpIQp -72 30 9 138 22% 


£0 13 123 
7A179 954 


17% EraE* niJOa 50 188 20% 20** 


22% 22% 4% 

ST* 2 £! +1 * 


2S7, 14% Haffmn .48 £8 12 345 18% 

30% 1^ HaAHg .40 UU K 27% 

57% 39*4 Halnz 100 30 M 894 57 

28% 19% Heinz w< IS u2S% 

28% 12 % Halil eC 18 IB 18*4 

347, 18 HelniP 06 10 27 40 » 

40% 307, Hercufcd.EQ 4.4 11 1318 39% 

19% 10% HarttC a.041 33 137 17% 

34 SO HerftCpflSO 50 16 30 

21 16% Harmnn 16 22 19 

49% 35 Hantiyl.40 30 12 101 44% 

io% 5*4 Heattm » 6% 


S 10 4 % 

B 26 4 % 

127 , 12 % „ 

IS% 19 % *h 
20 % 30 % 4 <« 

iT 1 B% -% 
12 % 12 % -% 
S +, « 

78 % M% .. 


.. Enwra 50 11% 11 11% 4% 

15% EmwEZSb 1A 61 177, 17% 17% -% 

17% EmBdUA.36 70 11 64 19% 19 19 -% 

19% Equtx >514 56 16 82 31% 31% 31% 4% 

2% fiquifiifc 522 4% 4 4% 4% 

13 Eqmk p!201 IE 29 10% 18% 19% 4% 

3f% Eqffte*172 50 9 94 44% 44% 44% 4% 

9% EquUac .18 13 8 SB 12% 12 12 -% 

10*4 Eibmnt0O E5 13 46 12 12 12 4% 

12% E*»Bo» A4 EO 14 136 217, 21 217, +S, 

1®% EuaCn 28 18 1 28*4 28% 28% 4% 

157, Enina .72 59 23 50 W% 18% «** 

12% BTryl C 08 E4 14 2210 23% 20% £3 +U 

1% vfEvanP 7SA 1% d 1% 1% 

2% vjEvanpf 88 2*4 2*4 2% 

3% yjEm pIB 2 3% 3% 3% 

32% ExMdlTZ 4.1 11 100 41% 40% 41% +1 

14% ExcalKlSBB 11 6 18% W% 16% 

41 Exxon 340 57 8 6853 50% 50% 60% 4% 

F F F 

62 R4C 220 30 35 301 63% 82% €3% +% 
20 FPL QpB 53 7 127B 23% 23% 23% 4% 

6% FafiCir 08 2022 275 9% 9% Hi 

10 Facet 8 31 11% 11% 11% 

9% FMrcMJO El 4SB 9% 9% 9% -% 

23% Padre pf560 13; 48 26% 28 28% 4% 

11% FaJrfd .18 10 9 28 12 11% 11% -% 

15% FamOis0O 0 24 268 23% 2Z% 22% 4U 

23 FfWBtF 7 1 37 87 37 

16% Farad 08 50 9 38 18% 17% 17% -% 

S% FayttR 00 £3 20 Xl»8% 8*4 8% 4% 

4% Fadan.ow 0 8 61 4% 4% 4% 4% 

29% FedKJo 104 4410 12 42% <2 42% 4% 

31% FadExp 23 1778 48% 48 48% 4% 


23 22 2*« 2% 2*4 4% 


127*4 21 . Cll 


51 38*4 CtflBm312 83 8 11 407, 49% 49% 

18% IS** CtnGE E16 IE 7 386 18 17% 177, +% 22% 

30% 29 ClnQ pi 475 «l k180 38 3S% 35% -1% 50% 


73% 5714 ClnG pi 008 15 *100 70% 70* 

75 56% OnG pt952 13. *100 71% 7T* 

26% 16% CMMH .72 57 25 1 14 10% IS) 

37 28 CtrclK .74 20 12 45 317, 311 

31 18% CtiCWy -10 0 11 238 EPg 20* 

30% 15 ClRM 14 34 277, Z7* 


*100 70% 70% 70% 17 

*100 71% 71% 71% -1 1*1 

114 19% 18% 10% 4% 2*% 

45 317, 31*2 31% -% 30*2 

238 21% 20% 21% 41% » 

34 277, 27% 27% -% 26% 


2 % Equiink 

13 Eqmk pH31 IE 

31% Eqffta>172 50 

9% EquUae .18 13 

10*4 Ert>nmt0(J 20 


18% EasamCOOb 
157, Earkw .72 


7% 7% 4% 51% 33*4 Cflicrp 228 5.4 6 x<87642 *1% 42 41% 6 

J»4 2S, 84% 70 CWep pf70Sa 59 1241 81% 81% 81% 9% 

13% 137, +% 10QI4 821, Otcp plAESSelS 1041 087, 98*4 66*4 12$ 


12% EOiyf c 08 24 14 2218 23% 
1% vfEvanP 7SA 1% d 

2% vjEvanpf 88 2*4 


13% 137, +% 
25% 25% 4% 
92*4 82% 4% 
33% 32% 4% 
33*4 33% 4% 
62 82 -% 
14% 14% -% 
£5% 56% 41% 
2% 2*4 4% 

37, 37, -% 


B% 6% Ctabtr .73 90 5 103 7% 7% 7% 4% 

29% 6 (MUSt .10 .« 3 11W 18»* 18% 1$g 4% I 17% 

33, 28% CtarkEI.10 54 33 431 32 81% 32. 4% 1 54% 


3% vjEwi BfB 
32% Ej£c4dl72 


12% 7%' ClayH 1 13 68 11% 11% 11% 4% 

22% 17 CNCH 1 5.3 9 83 IB Wg « 4% 


21% 20 CWC1 pi 2 56 79 21 20% 20% 


23% 17% CirvB £52 12 6 504 22 21% 21% -% ^3% 

M 51 Ova p!7.40 IE *150 80 SB 59 -1% S 


26 28% 4% 

237, 23% 


77% 77*, 771, 4% £"* 


96 85 AM plC11.2S1E 

34% 26% AI%P*270 90 

23% 15% AHanG.SOb 2.9 
23*4 16% AlldPd 

43% 42 AUSpnn 

63 62 AUS pfA 

63 60 AMS p>C6.74 11. 

Ill 108% AMS plO 12 11. 


11 1 26% 26% 28% 

&4 148 21% 21% 21% 4^ 

IE 4 18 177, 16 

1 IE 21 93 92% 83 4% 

909 327 3S% 29% 29% 

ED 14 43 20% 20% 20% ~% 


12% BekJnH .40 
22% BalHwl 06 
747, BediAd aao 

24*4 BCE g 229 


in* i?* *** 19 ^ to* 6 ** • 3a 

ft 2 +v If* Ball&xEBO 
S? S. ’ 57 41% BetaAH 00 


I? S 45% 27% BanICp 2 5.0 9 

11 ?2?. IS 8 lif 201 13*2 Bene) plS.50 51 

& M* t? Z* Z 1 fSSSP 7 * 


81% 61% S’ 
W?%1MP2-1% i 5 


6% 3% Bengal 07) 

9 37, Bertoy 

15 10% BesiPd .24 


a £> M. 8 - 12 - 1 * Ut% A 


a s "it », a a a sssu it 

a 28*1 Ahw‘ 1, aB 16 33 TO3 m’" »% 33% 4% lSl^’00 54 17 

20 13% Anon -10) 434 14% 14% M% +% Sotft n » 

34 m AmHasUO 4.3 Zi 1173 26% 25% 25% -% ^ S3o 0* 56 15 

S! 8 pO ' a0 3,1 JL 4 IJ 2 H a “ a 36% 22% BMM>1.92 5.6 0 

»« « aSS? 9 243 ^4 ^ S, 4% ^ ^ BfckHK^ UO 


70 56% ABranADO 60 8 S48 58% 57 57 -l« X » Roemcslffl 

^ 196 M% »% a EEPlJO 

577, ABrd p(E67 4.8 4 57% 57% 57% <n 43 BofseCpI 5 

56% ABdcatlOO 1.4 18 234 IlSk 115*, 1lS, + % & 18% Botew!lO 


11.08 20 IS 

100 40 19 


2$ j* f « 2f* * V? «% Z&2 BOrtSwiSl 4.110 

fill L. S 1 !?■ 247 a 19% BoryWf.82 4.4 11 

80% 47% AmCaiC-BO 50 M 168 66 55* 4 SB 41 a." Bormna 13 

^ 22 * ACW ptt® 12 S +S 3 , » toSTia 4 538 

52% 41% ACM* pf 3 51 21 40 48*| 49 4% ^ w b—e pr!17 11. 

114% 103 ACM pm 75 12 3 112*4 112% 112*4 *% } RotP on 40 11 

??• W 20% 20% 20% 4% ^ Bdwatr .72 53 8 


30 7 , 25% ACapCE51a 50 33 28 27% 28 4% 311 ! 26 BrfoSJ 160 55 12 

57% 44% ACyan 190 39 13 92SB 60% 487, 49% - H 66*1 Br&M 188 30 18 

27% 1S% ACT .92 17 24 251 24% 2*4 2*8 4% '£1 W, BrMLjid 13 

247, Jfl», ABPwE26d 11.8 1 086 20% 20% 20% 4% gJL 2R. BrttPt 1.90a 54 8 

48% 32 AmExpl J8 1 0 15 1102543 42% 43, 4% . nRJ. 22 BrTT2 pp.61o 21 14 

^ 12% AFwnla.48 £0 15 92 2*, 23% 23% Z it b™* 

38% 23% AGnCp 1 14 3 2458 29% 29*j 29% 4% \ f %% BrckwVl.32 40 23 

18 AGnl wt 118 107, 10% 10's -% ,1 zp. BkyUG3.l2 7.8 8 

5B% 57% AGnl pfA&87«1l 1 55% 55% 55% 37% 30% SkUG p<3B5 IE 

64% AGnl piB 50Oo7.O 251 79% 78% 7B 4% V 15 ^ BwnSh 00 0 8 

75% 45% AGn ptOE84 4.4 409 59% 59*, 59% 4% ^ 34% BrvmGd 96 4.5 20 

30, 27% AHorO 100 IS 10 121 34% 33% 34 4% gf* BnSf LM 20 18 

13% 7% AHobt 60 10*4 V, *0*, -% 3% a% BmA 1 28 8 

667, 46% AHonwEBO 50 12 1«C 58% 5m« 58% 4% a BraWVJ 02 18 15 

47% 28*4 AHoap 1.12 24 IS 1T82 47 467, 48% ,gi° ^ Bundy 00 40 69 

07% 72*4 AmrtBh&DO 70 9 7086 92 91% 917, 4% gp 1S7 ” BtmtalC.16 12 

90% 82 AftiGrp .44 0 22 2046 66% 85% 66% 41% S. ^ 


90*4 62 AfaiQi. 

150 112% AIGn pIS 88 4.1 2 W WW ^ 30% 24% BurOndl.64 &9 

28% 18% AMI .72 13 10 4060 22% 21% 22 “% flff% 44% SrtNfh 1A0 22 9 

47, 2/. AmUol 780 3% 3 3*| 4% jj * gc* BrINo pl.55 SO 

29 1^2 APra«J9.5D 20 4 899 18% 1W» +% a Sa BrtN pfSSb IX 

137, 5 ASLfTa 11 18 6% 6%. S% 10t lt « Bwidy .44 30 19 

18% 12*4 ASLfl pf£19 18. « 1S% jj, 16 ^ bWiESJ 

16% 11% AShlp 00 SB 10 77 13% 13*4 +S » 20V 14 Bttirto .52 14 07 

W% 28% Am M 180 STB 208 28 27% 28 41 ^ £ BuSw 

67% 35% Am8fcr0« tl 10 236 3 56% 57 +1% ^ 8uM8 pll.O^ 77 


Lie 12 . 

12 

1.64 &9 

1.40 22 9 

d .55 80 

45.33a 11 
.44 3019 


3S% 26% AmSW 1® 
67% 35% AmStor 04 


46% ASir PM4.38 S3 


69 65% 69 4% 


SI ASir pfflB.80 12 57 56% 56% 56% 4% 
17% AT&T 1.20 50 16 5371821% 21% 21% +% 


41% 32% AT&T pl3.B4 M 
42 33% AT&T pH74 90 

27% 16% AMTatrs 1 3.8 

13% 10 AWM pH .25 0.8 
28% 17% AmHoBZ.40 11 


ai 300 40% 397, 39% -% 125 «P, »S 

90 1607 407, 40% . 4W, +% 6% *4 Cgl 

18 8 36 26*4 25% 26*, 4% » C«* 

9.6 zlOOlSRc 12% 12% 4% * OG 


c c 

20% CBI M.40n 6.6 


12 13% 

181 34i 4 
5787 90% 

07 30% 

58 23% 
3372 40 
42 46 

8 33 

96 307, 

Z150 177% 
72 16% 

517 5*4 
62 8% 
441 137, 
455 «% 

24 2h! 
386 36% 
53 23% 
101 16*4 
1044 M 

25 34% 
391 19*4 
143 96% 
5687 477, 

518 44% 

8 57 

100 30% 
340 37% 

era 21 % 

14 9% 

33 39% 
17 11 

8 13*, 

1006 22i« 

74 a®, 

3001 50% 

5 4 

m sor, 

78 SB*, 

2 §. 

25 39% 

10 33*4 

7 21% 

26 30% 
460 50 
2317 36% 
778 33% 

8 19% 

5 «% 

11 16% 

333 277, 
784 63% 
3 07, 

3 A 
39 11% 

2868 U68 

38 15% 

39 1 % 
3% d 

c 


13% 13% 

33% 54 +% 

68% S0>, +% 

Jga age +% 

23% 25% -% 
39% 40, +% 
44% 46 +% 

»% ®% -% 


64 51 OvB pT7.4Q 11 *150 80 

84% 51% CM3 pt7.58 H Z20 80 

18 8T* C*evpk 30| T26 7H, 

17% 10 CNpk p11.11) 10 13% 

18*4 10 Chpk p L*S 15 12% 

41% 26% Oorex 1.36 13 12 1741 41 

2®, 14% ClubMd20a 0 IB 74 22% 

38% 25% QueUP 1 2710 599 36% 


11 *150 60 59 59 -1% 

H z20 80 00 80 —1 20% 

126 71% W 11% +1% S! 

10 13% 13 13% -% tffl! 

15 12 % 11 % 12 % + 1 % 

13 12 174141 40% 40% +1% -jg,, 

0 18 74 22% 21% 21% -% a,J 

2710 599 36% 36% 38% +% 

15 15 90 11% 17% 17% -% bv, 


39% 39% +% 
177% 1771,-8 
16% 16% 

C SV +% 

7% 8 

16% iSj +1, 

44% 44% +% 
22% 28% +% 
35% 36 +% 

23 23% +% 

177, 18*4 +% 
T7% 17% +% 
34% 34% +1* 

w, ra% +% 

SSSa 58% -i« 
47% 471, +% 
44 44% +% 

58*4 96*4 — *« 
29% 30*4 +% 
37*, 37% +7, 
20 % 21 % 4 % 
07, 9 

39% 391, -% 
W 8 1Q7, 

13% 13% -1, 
22 23 % 

28*4 287, +% 
57 58% +17, 

4 4 

30% 307, +T% 
88*4 28% +7% 

a. a.- 1 - 

39% 39% -% 
33 33*4 +% 

21 % 21 % 

30% 30% +% 
40% 49% +% 
35 39% +1% 

33% 327, +% 
19% 19% +% 
W, 18% 

18% 16*4 +% 


21*, inj Coechm40 15 15 90 1^ Ifl. IP, -% b% 

38% 16% Cosstts .40 1.4 10 288 29% 29% »*, -% 4^ 

74% 59% Coc*aE96 4,3 14 7382 63% 68% ffl% +1>, 


1 19 % 10% Combo 2730 19% Wi W +% 39 

25? Colews.20 AS 19 34 ».»,»« +% g% 

Sfffc 22% ColgPel.36 1136 198 287, 28% 267, +7, gf* 

24% 16% ColAlk » .64 208 100 23 2®, 22% S 


+% 

56% 58% +7, 
28% 2S% +% 
18 18 
tt>l 167, 

357, 36% +1% 
167, 17 +% 

29% 30 +% 

187, IS -% 
44% 44% +% 


12 Mao* 
Wok Uw 
88 81 % 
38 30% 

40% 27 

S’ 

38% 23% 

a w: 

SB, W% 

27% 2l*i 
53% 45% 

3 % 


amt£,r 


E lOO&HiBh law tbawDan 




1 a„- Hi 1 ™8 siSii 


locfchd.708 
Loctita .80 
LotMi M 
Logfcon0O 
LomFlnl <0 
LomMis£4d 

LomM wt 
LamaaM 
LnStar L90 


18*4 *87 31 


99 IS 109 45 % 44 *, 44*4 -V 

i « !» S m 54 % 


LonaSpfSOT Ml 


<3 11 3 W SSl +H 

« 19 if S* f'? -% 

M 20 1 W, -i 

>a b 347 as** 28 % 2 W, +c 


29 17% 

82 3 «% 


39% 31*4 HowtPk.22 .7 IS 6438 33% 


.60 £2 15 «3 27% 


9% 9% -% 
28 3^ +% 

11% 117, -% 
22*4 227, +U 
37 37 


31% FadExp 


237, 14% tfiShaacSQ 25 9 81 20 

13% 9% HWoK .17 15 7 08 11% 

267, 18% HOnbrd .54 22 13 0 24% 

73% 49% Hilton 100 10 12 847 59% 

37% 36% Hitachi. 33a 1.1 10 x87B 28% 

a 35% Holiday 1 1.0 !Z 480 81% 

68 HcOyS 1 1.4 29 16 70% 

20% 10% HofMO 28 391 12% 

27% 18% HmFSD 5 643 20 

7 Hm*G pfl.10 12 8 S% 

20% HmwcaJO 0 S3 1762 26 

10 Hma(Fn40 10 4 8 i3% 

46% Honda -40a .7 9 1074 5®, 

67% 53% HonwoTT 2 11 13 2175 85* ; 

35 20*4 HrznBfll.12 17 10 4 30% 

8% 3% Hoitzon 78 &% 

52*4 36% MCA .60 14 11 2100 42% 
30% ZS HotennEaO 9.0 H 10 29 

427, 28% HMBftkfiS 27 H 20 36*4 

19% 1374 HouFabAS 13 12 34 14% 

38% 28% HeuatmUH 50 9 1184 3S% 

81% 67 Hokn pnu25 21 360 77% 

29% 20 Houlnd264 28 7 «JS 27 

19% 8 HouORITBb 12 42 ffj. 

22 14% HmriCpAO 2529 5 16% 

37% 23*, HutabnS08 90 11 22 «% 


39%. 3&i +% 
26% 27% +% 
20 20 -% 
11 % 11 % -% 
24% 24% _ 


82 34% 

23% 13% 
227, 14 
23*2 14 
27% 16% 

21% 13 
«4 41 

16 % «% 

31% 20% 


19% M&, -*! 

7 7 % 

»% Z8% -t% 

n 25 
47 % +% 


?a as - 5 

43 3% 23 23 — % 

11 19% 19% Wj. - 

« «*% -k 


58% 98% +% 
28% 287, +1% 
5T 51% +% 
TOT, 70% -% 
11 % 11 % +% 
19% 20 +% 

S? S’ + 1 % 


37*4 23% 
13% 10% 


S 5 15 

aVj? 27 M 178 27 


-,■«%-%! 
35% 55% +1% 
64% «% +% 
30*4 30% 


25% 17% 
33% 29% 
25% 17% 

32% Wa 

S I 37% 

1 % 20 % 

37% 28% 

23% 10% 
1 8 «>% 


TjkA .52 10 W M*1 
laGanl 07 46 W **4 1!% 

LaUnd 1 3 1 M 22 

LaPnc .SOD A3 40 Wl 

LaPL pH BO H 32 M% 

LaPL pO.18 14 " S j 


>47, 147, -% . *. 

20 % «% “% JU 

VV. 34 *W.- Pr 


10 W 601 34% XP* 34 *% 

48*0 114 1!% T5** H*! *H 
3? M 290 32% 

43 40 280 *8% «% }*2 * % 
«. 32 30% 30% 30% +% 


LouvGdZ.52 
Lowsl 2 
Lowes .36 
Lutmd 1.16 
lutrvs 00 
LuckySLie 
Lukom -48 


^ 5 a !» S, 

89 8 4145 28% *B» + > 

12 10 2 H S?!* S 2 ? IS 

16 13 »5 22% 21;, K%. +% 


S 4 Si +% 
26% 28 +% 
38 38 

14% 14% 

34% 351, +% 
77*4 77*4 
267, 2G7, 4% 

X a.:! 

23% 837, +*4 

& % 

23% 23% +H 
29% 30 +% 


18% 8 GUMas „ *25? 'J? 

30*4 25% CoBran 1-40 40 9 x3Q 29*4 

86% 49% GoWndESO 419 24 6W4 

5» 28% CoIGsslIB 0-5 1213 337, 

48% 45*4 CdKis pIS 12 1L 1 « 

S3 45% ColGa p» 3Sa 10 200 S% 

ZP 4 ie% CSO pi £42 1£ 120% 


mu za 2z% sou 

JC452 14% M 14% -% S’ 

x30 20*4 29% 29*4 +% m, 

24 60% 60% 80% +% 

r a a a » 


30% FtiMog L52 45 W 12 34% 337, 34% +% 

M FadNM .16 .8 2198 107, 19% 19% +% 

16% FedIPB .70 30 8 47 18% 17% 177, +% 


137, g% Hoffy .40 4111 50 «n, 

157, 12% HugnTl .48 30 275 *2% 

24 17% HuflfiSp-32 1.4 12 M 23% 

36% 217, Human .68 23 14 2465 30*, 

317, 2D% Hunttll 00 1.8 16 30 28% 

417, HorEF 00 20 « 1481 367, 

31% W% Hydra! 2 SB 10 18 29% 

I I 1 

35% 23% 1C tod 14416 12 352 32% 

19% 14% Rtf n 0Sa SB 92 147, 

11% 8% ICN 83 221 8% 

30 22% KN pi £70 IS S MAi 

18% M% MAM 1.92 11- X10 17% 

27% 23 B*Ttoi nl42a S7 13 25 


SO 33*4 CorodkEie SIT ^ ^1 S 4 + !* 977* 

37% 23% CmbEn 1 19 9 773 25% 25% 2SS, +% «" 

Z1% 8 Coredla 00 1.0 IQ 480 20 19% W, +% 

137, 15% Cwnuiue 20 15 8 16% W* 16% -% 


187, 15% COH1MIL36 20 « 8 » Wl TBj-U 27% 

32*4 8*4 Comdre 7 1033 9% 9% » +% 43 

SB 7 , 25% CmwE 3 m 7 4884 30 2®% +% 34 

18% 137, CwE pf 1.90 11. 87 17% T7% 17% 4*% 

i®5 14% owe pf 2 11. a» *B% *0% *8*. +% S 

24% 18% CwB pf £37 £7 2 24% 24% 24% -% JgjJ 

30% 20% COMEB2S2 90S 434 28 ^4 27% +% 1B ^ 

38% 22% ComsaSZO IT M) 157 +% « 

35% 23% CPayp 09 10 21 2146 29% 29 28 +% 

35% 23% C»W80 246 « JJl *Sf th fp\ 

24% 12% CompSc 11 669 23% 23% 23% +% (j* 

45T, 11% Cptvan !£• S? t> 1T0% 

30% 2*% ConAgs 1 2819 152 36 38% 35% +% 


25% FPap pCE31 16 35 27 2B7, 27 +% 

16*4 Fbffilt 106 &9 14 48 23 22*, 22% 

*37, FdSgnl 00 4.7 M 41 17% 17% 17% 

48% (%dDEk204 45 8 288 86% 95*4 58% +% 

22% Farra 100 44 15 57 27% 207, 27% -% 

35% Bdcst 1 181236 28% 26% 28% -% 

5*4 HnCSAfKJ 1489 5% 5% 5% +% 

4% FtoCppI.eD 12 4 5% S 5 -% 

27% FfalCp ptSZSS IS 38 34% 34 34*4 +% 

2% FASBar 62 4% 47, 47, 

1© 8 FI rosin 00 42 14 524 19% 18% W, -% 

>4 RA9 a .88 28 9 91 24% 23% 24% +% 

25% RBkSyl-BQ 447 962 36% 3S*, SB +1 

32 FBkFI a 1 13 13 38 31 30%30%-% 

23% FBost a 1 28 12 486 387, 38 387, +% 

10% WOtkAOZ SO 1169 22*4 217, 22% +% 

44% FCM apfS36a12 550 46% 46 48% -% 

11 RBTw .60 S3 11 262 11% 11% 11% -% 

35 FTHTX pfSS4e 14 50 39% 39% 39% 


23% 15% MACOW* »•» ^ 4tt « +% 

l?S*‘^iSJ!.aaSS 3 


20 =0 -% 

35% 35% —1 


35% 

»% 29 % 


d %?8 -% 

0*4 9% +% 

20% 26% +% 
17*4 17% +% 
24% 25 +% 

15% 15% -*, 
32% S3 +% I 

62% 62% I 
60% 81% +% 
11% 1«4 I 
20*4 20% 

S, +5 

35% 35*i -1% 
34 34 

38% 30% +% 
34% 34% -% 
29 29% +% 

36% 36% +P, 
8 % 8 % +% 
m 1*2 +% 

58% 58% +% 
es*4 OS** -% 
100 % 100 %+% 
18 18 
187, 19 +% 

aa=s 

55%+% 

50% 51 +% 

35% 35% 

14*4 14% +% 
23*, 24% +% 
47% 47% +% 
17% 177, +% 

07# 1^, +% 
25*4 25% +*4 
31% 31% 

7% V, 


17% 14J ( WT Prs10D 90 7 219 15% 
3S% 2S% ITT Cp i 3010 4278 33% 
63% 49 ITT pfK 4S4 1 02% 

64 4B ITT p#D 5 11 S 61% 

19% 11% BJ ML .60 SI 1210 11% 

£4% 17% MehoPal.72 248 101 20% 

18% 7% Idea IB SOB 8 d 


11% ^taflSb 29 
41 TO 212 50 
93% HFtd pniOMMl 


1 &3 11 znz nij 1114 11>4 — % 

54e U. 50 39% 30% 39% 

8 88 0 % «% «% +% 

> 298 688 24 23% 23% 

112 50 7 48 53% 58 S3 -% 

100960 34 110% 110% 110% 


27% 20 DIPowr264 12 8 1207 327, 

38% 287, UPow pM.12 12 ' z» 3S*i 

36% 27 RPow pfl78 1L Z200 34 

40% 32 Wow pK.47 12 ztOO 38% 

37% Z8% KPow pi 4 12 30 34% 

36% 20 I7W .72 24 12 78 28% 

40% 31% toipCML13i> SB 7- 1448 36% 

12 6% ImpICp 11 159 8% 

15% MCO 00 1-5 1454 13% 

62% 47 ImflM pf7.Ce 12 210 56% 

68 50% IndUl pf7.76 12 z2OOO0&*4 

106% 92*4 IndlM pf 12 12 >30 100% 

19% 14% todIM pG.15 12 10 18% 

20% 15% IndM pS06 12 10 19 

30% 25% IndlM pO.63 11 3 28% 

28% 20% kmflGaa204 S57 7 24*4 


ConnE 1.80 20 10 8 18% 17% 17% 


31 21% CnrtNQESO ao a s a w xa 

15% 12% Corns .40 10 8 29 13% 13% -% gjj^ 

38 27*4 CansB240 7.1fl 1647 34 33% 33% -% 

147*4 36% ConE pH 65 IS *670 45% 44% 45% +2 30% 


38% HnWBESO 1ST 144 47% 46% 47% +% 
23% RnW p!237 S3 5 28% 26% 28% -% 


23% RnfU p!237 SS 3 28% 28% 28% 

7% RMkm 04 27 9 194 87, 8% 8% 

16 RNamn 20 6 30% 30% 30% 

5% F*Pa 356 6% 6 6*4 


SO 30 ConE pi S IS 4 48% 48% 48% -% 317, 

38 23 Cram 1.10 18 11 385 307, 30 30% +1% 28% 

47% 37% CnaNG 202 58 8 575 40% 38% 307, +% 35% 


FstPa pC262 9.7 42 27% 27 27% +% 


4% CoosPw 
19 CnP pfB450 IS 
81% CnP p(D7.49 IS 
32% CM> P1G7.76 IS 


1096 7% 71, 71, -% 55% 


Z7% 277, 4-% 
81*4 82% +1% 
67, 67, 


aa: 


11% i*% +1, 

ee% 67 +17, 

15% 15% +% 
1 % 1 % 

27, 3% -% 


*10 31% 31% 31% 43*4 

z30 87% 51% 51% ~% 12% 

68' 32% CnP P1G7.76 IS zlOO 53% 69% S3% 43 

g 31% 15% Cap piVS4Q IS 61 29*4 28% 29% +1 52*i 

U CnP prUlOO IS 18 23% 227, 227, -% zs% 

14% CnP prTS78 IS 8 24% 34% 84% -% 39% 

14% CnP prH 4 IS 15 ' 25% 25 25 -% (3% 

26% 14% CnP prPlM IS 24 2S% 25% 25% +% 2S% 

28*4 14% CnP prNIBS IS 6 24% 34% 34% 35 

10*, *0*« CnP prMESOIS 7 19% 16% 18% -% 45% 

17 9*4 CnP prt-2.23 IS 6 15 . 14% 14% -% 29% 

29 «% CnP prS+02 IS 7 28% 28 26 -% 18% 

15 6V CnP prKE43 IS 13 16% 16% 18% 

47% 31% CnOCp EGO S4 19 1121 41 40% 40% 

10% 4% ConMI 16 26 7% 7% 7% 


25% FttMB 2 7014 10S 20% 29% 

17% RVWBk0a 16 10 44 24% 24 

19% PlWtoc 100 17 10 43 35% 347, 

46% FWne pfB0S IE *M»5S% 53% 
27% Rschb 1 16 34 27% d27) 

Bh FtahFdJXSa A 127 u13 53% 


IB 9%' CnP prKZ43 IS 13 16% 16% 18% 6%' 

47% 31% CnOCp EGO 14 19 1121 41 40% 40% 21 

10% 47, CtaiMf 16 26 7% 7% 7% 20% 

4%* % Condi rt 99 1% 1% 1% +% 59 

4% % CtBHU 237 1?18 7« 7, 51% 

n% 4 CnttnSo 8 68 11% w, 11% +% 18% 

247, 20», ConflMUU 70 5 671 23 25% 22% 80% 

38% 16% QDatt .72 19 3643 18% 18% 18% -% 15% 

2% 7, vjCookU 44 1 15-161 +1-1612% 


125 687, CBS 3E6 20 

8% 41, CCX 9 

00% 30 CIGNA 000 4835 
32% 26 CtG pi 27S 0.4 


ISO 21% 
478 114 


72% 80% Axon prS64 12 


6% Axon ac 
SET, Amarorf.80 
24% AmaaD 00 
19% Amatak 00 
18% Andac 


11 7 50 18 17% 18 +% 55% QG pf S10 80 

35 69*4 88 69% +% 7% 1% CLC 

25 1?, 121, 12% -% 59% 28% CNA Ri 11 

f 3a an 38% ' it? 9% ON. 10+ ti. 


4.48 8 36% 50% 3®, ”% 

A 22 322 45% 447, 45% +% »0 

18 12 204 22*, 21% 22 +% «% 

58 24% 24 24 -% M 

3 98 5*, 5 5 ??% 


5 ARfw . . . 3 .98 5% 5 5 . 1^,3 .cm wiaora 

S0*« Amoco 3006 STB 828 64% W, M +■% |^H ^ 

28% AMP .73 '£2 23 4345 33 3S, 327, +1%F+Wf Cre _ 1 


11% Ampoo 00 E5 16 353 12*, 12 1ZI, 


a MnK*1A0 42 9 51 33*, ffl" 33*z +% ]!f» gg” J. ?R i 4 

45% 30 AmmcR.80 18 IS 122 41% 41% 41% -% I o^ 5 


19% 19% +% [«% 


CNN 

CPC BCO 4912 
GP H0 1.40 .18 10 
CRIIMIZ07* 10. 

CSX - 116 SB 8‘ 

CTS 110 

C3 Inc 419 

Cabot 02 SI 8 


45% 30 Amatadl.BO 
4*4 1% Anacmp 

34% 16*4 Antog 
27% 19*4 Anchorl.48 
46% 30% AnCtayl.32 
13% 9% AndiGr 04 
£71, 17 Angelic .80 
38% 21% Antwim.80 


261 27, 3% 27, 54*4 35*4 CalRI pH75 SB 

20 37 20% 2tfi* 2®, +% *1 13% Callhn .» XA 

50 503 S; K% S% 157, 12 Camnd.tt 0110 

13 29 62 «% 39% 39% -% M 15% CHLk g 00 


1.9 15 29 13 12% 12% -% Mi 2% Cnyfi p.*K 

Z5 13 63 25 24% 24% -% «*, 30% CamSfa 

E5 12 3208 32*4 Tl% 317, +% W, 11% CdPnca ,*B 


Anhou pflflO S4 171 67 86% 67 +1*4 g% Jgl CanP£p0O 


19% 13% Aiilidr ' 06 t7 17 53 18% 16% Wa «0% -J.? 

’I C. ssra ft? ? | a a a ssis “• 

p jssLf* 1,10 f> r* r *'S? «?. 

19*1 ■&% ApchPunElO 11. 277 18% 18% M% +% £arPw £80 9.87 

74% 57 ApSa p«L12 IE *240 70% 70% 70% +% 26% OT, CwPj™ 11. 

34% 29% ApPw pH 18 11 3 32% 3?% 3P, +!« 1?. 2?» Sf!!? 3 - 1 !. H 3 4 


31% 26% ApPw pflflO 11 3 30*4 30*4 30% +%|j]^ ®!? n° 

39% 21% ApHXa L79I 18 19 108 22 d20 20 -I7j|w% 18 £arPlr*0O 308 


39% 21% ApfOMl.T® 1819 100 22 

15*2 5*2 Appttfg 66 19 12% 

24% 18% ArchDnHb .7 12 1512 20 

30% 25% AHP pf 358 IE 2 3Q* 4 

24*i 14 ArkBat .80 Efl 9 317 « _ 

2f*« 18 Adda 1.08 SS 26 1575 20% 19*4 *9% J.® 

15-16% AHnRt 202 % 13-32 1M2 + V3S 15 

15% 11% Armada 2 IP, IP, IP, |3W 

IV, b% Arnica 568 9% 9 Jj + I* 1 2 

£2% 15% Aftnc pRLIO Tl 9 20 20 20 +% | lE 

24% 13% AnnsRMO 13 8 ft H% 

38% 2®, ArmWM.30 38 9 279 34% 

34% 22% AraCp 1.20 4.2 9 48 28% 

19% 12% ArawE 00 1 4 17 14 14 

27 15 Arvtn a 00 14 9 187 237, 

27% 17% Aaarco 379 21% 

37 23% AShlQill.80 4 8 44 33% 


66 19 12% 12% 12% '% 31 21% CwWWlA 

.7 12 15*2 20 19% 19% +% 46% Zt Cuo m Sq 

IE 2 30*4 29% 30*4 +% 1£* TM4 Cw«$M0O 

E5 9 317 24 23 23% +% 16% ?% CrattCk 


44*4 35 AsMO pQ98 95 


29% 30*4 +% (18% 11% CaacHa.20 7.7 7 

23 23% +% 1 16% 9% CwMCk 

is*i 19% -7, |» ISj CsffC pfT.Mr 

13-32 15-32 + V3!15 12 CodC pi .90 03 

IP, IP, 38*4 28% CatipT .50 10 

9 3*4 +*4 27% 19% Cara .75 12 MJ 

SO 20 +% 129% 68*, Cetansd.40 1511 

S3 8 11 *4% >4 14% +% 15 7% Can gy ,04a A 24 

389 279 34< 337, 34? +% « 3*4 Cental EM S7 9 

S2 9 48 28% 27% 38% +% 20% 17 CMW .38 1,19 

1 4 17 14 14 137, id 27 197, GonSoVQ? S4 7 

— 23% 23*, +% 31*4 20% GonHuA.96 118 

20*, 21 +% 46 36*4 Cn)Lt-pf4J50 11. 

331, 331, -i, 21% W% CnltPS 1.64 9.0 *0 


4>7, *n* 41% — % J 29% 20*4 CnLaEK.08 


34% 24% AadDGal 40 *3 11 in 32% W 32*4 +% ( 37 


24% 18% AIMorKf.GO 
28% 22*4 AlCyEIESS 
64*4 42 AUWCh 4 


B 0 11 35 a 


CUB pH 10 IE 


19*, 6% CekPwlAO 


96 9 57 26*, 26% 08% -% 1 21% M% CV1PS 1.90 SG 6 


64*4 42 AORlcti 4 SO 2920 59% 59 59*4 +% 11% Cawtt 

101% 32% ABRc p1£81e E6 *200 * 01% 101*4 101*: + % 12% CntnTKBO 7.0 

153 100% AtWc pf20O EO 8 141% 141 W%-% 23% 17% CwwHI £40 Ml 

173. 10U AiLwCn 53 11*, 11% 11% -*, 28*j 15% Crt-leedTO E9 

29? 1B% Au^U .40 1 7 24 133 zA 23% 23% +*, 30*: Jgj J- 3 ' 

5< 341, AutoOf .68 1.3 21 420 53% SZ 52% -t-% »% 1S% E4 

5** 4*4* Awtlonn 9 58 5 4*, 5 -% 27% 20% Owf Pjl-® S9 

31*4 17% AVEMC60 ED 15 1 30% 30% 30*. +% 54% «% Chml pfS OO 90 


38? 28% Avery .GO 1.913 15G 31% 31 31% +%|B*a *4 ChamSptO 


24% 10 Avloll n 

90*4 27 AviUK 
25% 17*i Avon 
28% 18*, Aydhi 


13 82 24% 24% 24*4 


.00 1.5 23 S48 32*4 30% 
2 14 12 3912 23*, 23% 


14% 7% BMC 


18 48 21% 21% 21% +*, 48% 39% Chaw ptSM U 

B o 56*4 SO Choaa pfG55e IE 

~ , 56% SI Chase pHSB4e2S 

aS 7% d 7% 7*4 -% ig% chotaaa.72 S4 9 


478 114 
168 4% 
455 54% 
36 2B% 
117 50*4 
51 17, 

Ml 52 
5 11% 

133 16% 
719 45% 
Tl 24% 
39 20% 
3303 34 
24 33% 

176 8% 
90 22% 
1458 15% 
800 IB*, 
110 50*4 
93 18% 
17 13% 
748 231, 
107 2*2 
331 37*4 
x273 12% 
41 23% 

104 20Sr 
174 21% 
9 10 % 

2 29% 
234 22% 
3505 20% 

3 247, 

19 37% 
70 6*, 

23 1$» 

73 26% 

30 33% 

24 15% 

797 12% 
9 28% 

253 14% 
3844 36*4 
fl 24% 
520 122*; 
IBB 9% 
1057 41% 
1206 22% 
1253 24*4 
408 28% 
*20 41% 
232 18*« 
SB 25% 

4 34*4 

2 * IS* 

32 tar, 

102 4% 
13 11% 
61 18 
13 24% 
8782 29% 
1029 22% 
B 247, 
12 » 
85 8*4 

114 2% 
64 2% 

679 88% 
2 45 % 

154 53% 
32 53% 

4 21 


21 % 21 % -% 
113% 118%+% 


113% 118%+% 

as,** 

so 4 a +% 

5&, 5^ +% 
11 % 11 % +% 

iaa:\ 

Z3% 34% -f-% 

a a-» 

33 38 '+% 

asui 

14% 15 -»* 

18*4 10% -% . 


Z7% Rschb 1 SG 34 27* 

8% HsWtf05o A tZT at 

2 &i FM=nG>102 SB 8 411 36 

42% FBF pf40M S3 1 52 

18% FMMEn-44 £3 9 475 19% 18% W% +% 

26% Ftornng 1 £7 13 372 37*, 38% 36? -% 

17% RaM pfJ.61 12. 28 13*, 13 13% +% 

18% FlghtSfs.16 0 19 100 2<% 2C% 24% -% 

14% FkWPt 18 227 28% 27% 28 +1 

31 FlaEC .168 A 13 5 4 G “ 

21*4 RaPrgE16 £4 0 4052 251 

11% HaSd 00 £3 14 13 16 

3% FhvGen 542 5% 


L-i + " 

+% 

5 ? 

52 +% 


10 4% tnexco 07) 
53*i 39 Ingerfl £80 


IBS 5% 
133 51% 


A 13 8 40% 40 40% +% 

S4 0 4052 25% 23% 25% +% 

£5 14 13 16% 13% 16*4 +% 


2% 7, vjCookU 44 1 15-161 +1-1612% 

39 zr\ Coopt 102 S0 18 832 377, 37 87% +7% 33% 

47*4 31 Coral pQJjO 7.4 138 39 88*4 39 +7, 27 

30% 14% CoprTr .40 £7 7 30 IS 15 +•% 23g 

27 15 Coapvw.40 S7 IS 406 23% 22% 23% +% 13% 

17 8% CopwW02j 15 «%• 8% 8V +% 10% 

27% 17*, CoRJWtfi £4 18 SO 25 24% 2«| -% 22% 

16*4 11 Corein 08 SB tl 13 17% 11% 11% -% 3», 

48*, 30% ComGa108 £7 19 1273 48% 47 48% +7% 28% 
49% 26% Gorail: i:- EE 21 46 44% 447, +% 32* 2 
11 5 . Craig 15 2 10 10 10 36% 


3% FhvGen 542 5% 5 5 -% 

14% Ftowr ■ .44 £3 17 130 18% 18% 19 

14% Fluor AO ZS 683 15% 15% 15% +% 

471, FootnC20O 4211 41 33% 58, 53 +% 

40% FordM £40 S53 5759 44 43% 48% +% 

10% FtDearLSS TL 10 12% TS% 12% ~% 

55% RHowdLM £417 M2 78% 77% 77% +% 

10*4 FMVMi .44 3011 160 11% 11% 11% 

7% RwfflP .68 SS 12 504 12% 12*4 12% +% 

24% RaiwoUX SI 75 39 25% 25% 25% ~% 

22 Foxmyr 16 285 24% 24% 2«% +% 


18% Fl'tP nLTOt 50 63 20 . 18% W B 


336 12*, 11% 12% +1 


. FMOG20OB 2E 5 507 MJ 9% 9, T% 

f«% PrpOM .80 £7 12 506 17% 18% 16% +% 

22 Frtgim 00 £429 *199 23% 2Pz 25 +1 

2t% FrusM JO 0 8 246 24% 23% 24% +% 

25% FtuM pf 2 60. 36 29 28% 29 

247, Fuqua 00 .138 295 30% 30 30% +% 

g Q , Q 

21 - OAF 00 0 12 978 U37% 36% 37% +% 
27% GATJC 100 S1 13 330 29% 29% 29% +% 

12% GCA 10 283 13*, 13% 13% +% 

54 GBCO 1 159 345 86% 65% 85 +% 


39f« 32 Crane l.B0b .SS10 87 36%- 36 38% +% 

62% 23 Crvyfl > 24 1383 90%- 40% 487, +% 

19% 17% Cn*N pGLW 12. 11 IIP, 15% 18*, zLc 

SZ% 49* z CrcfiK pfE88a SO 8 SZ% 52% SZ% 

24 10% CrmpK10O S3 12 27 22% 2Z% 22% 

70 40*4 CnrnCk 14 98 88% 67% 68% +^ ^ 

447, 277, CrwZel 1 £718 117 37% 37 37% +% 

30% 43% CrZM pH63 9.9 17 46% 46% 46% +% Z* 

3S*, 22*4 CUttxP 00 £3 19 33 35 34% 34% -7, ££ 

33% 15% Cufinas 23 1929 18% 171, 18 +•% 

88% 58% CumEnE20 £4 4 81 86*4 64% 64% +% "*» 

10*4 8% CunMcl.lOa 11 8 10*4 10*4 «% SL 

38% 30% CwlW 100 £3 16 32 36% 36*, 36*, -% 

S2*« 33% Cyrfopd.10 £3 6 14 477, 47*4 <77, +*, » 

D D D 22% 

23% 15% Daiioa .88 40 « *7 16 15% 157, 12% 

M% 9% DamonOO 17 13 12 11% 11% - 12% 


17% 17*ji +7, 

S?„ 

M% »4 -% 
12 % 12 % -% 
20 % 20 % +% 
204% 204%+% 
21*« 21% 

10 % 1 ~ 


S GEO 

«• GF Cp 3 Si 

38% GTE £16 £0 8 5400 39% 
24% GTE pf 2 70 4 25% 

20 GTE [* 248 11 19 23% 

3 Gefftou 100 3*4 


57 3% 3% 3% 


4 2S% 25% 25% 

19 23% 23 23 


ajij w ingem a,i u i« u<-4 

37% 26 Ingfl pf£35 SB 39 36% 

15% 11 lngrTac04 £8 2B 90 14% 

28 TO*, MdSd .50 21 1003 24% 

4B*« 38% MdSt pfSTS MX 27 47% 

21% 16% towlra * S610 138 17% 

7*4 3*, InapRa 79 ^ 

28% IP, IrtgRac B 254 17*, 

28 19 kttgR p(£03 1£ 10 25% 

39, 25% ln«H pi 405 IS 18 -31% 

9% 7% • toUoa n 3*9 77, 

14% 8 him 192 10% 

197, 19% McpSeEIQa IS x22 19 

73% 85% -lntarw£08 S4 13 293 70 
13% 9*g totrta 00 SOS 396 10% 

337, 41 toBfk 2.69 5.7 ? 360 45% 

12% 8% Intoned 166 10% 

24% 19% IntAlo .72 SO 9 2 17% 

139, 116 IBM S40 £4 13 13922126% 
29*4 16% bitCM .40 1.610 37 29, 

33 24% WFtav 112 £717 108730% 

11% 6*, bdHarv 2393 8% 

7*2 3% kXHr Wt • 180 4% 

60 28% lldH pfC 1* 52 

42 23 IMH pfA . 10 32 

34% 19 fndf pfD «H £47, 

44 34 WMIn 260 609 396 39% 

35 24% HMuttl.76 SI 12 >283 347, 

57% 47% lmPaptE40 SO 95 1084 40% 

16% 9% WRc B 675 60 11% 

54% 95*3 MNrdi£48 £19 -427 41. 
90% 82*4 k*Ht P‘8.48 S7 *20 87% 

100 90 tod* pfHISSOIL 1 «*4 

43% 30<i IrdpbQpLOB £8 13 208 39 

19% «% kdBakr » IS 19% 

22 % is*, tiwpwLgo as a 29 19 % 

22 18 InPw pfEM 1L *410 20% 

1 13% 9% IntOec n 10 33 10% 

21% 15% kmaEllBO ISO 76 19% 


7% 7% 

9% 10 +% 

18% 18% +% 
89*4 89% -% 
10% 10*4 +% 
45*4 45*4 


10 % 10 *z -% 

17*8 17% -% 
127% 128% + 1% 


100 3*4 3*4 3*4 


35 24*, lowflG £74 80 7 SO 307, 


41% Goman -48 E7 18 931 » 55*4 55% 

20*z Gaplnc 00 1025 34 32% 32% 32% +% 


77, GearM 00| 27 1M 8% 8*4 8% +% 

13% Galco 08 £011 31 W. 18% i& +% 


30% 22 DanaCjUS 50 7 221 24% 23% 


37% 37% +% 


8% 6% +% 
18*, 1B7, -% , 
25% «% +% 
33*| 33% +% 
15% W% -% 
in, >a 

257, 257, -% 
14% 14% +% 
35*, 36 +?, 

+3% 

9 9-% 

41% 4T% +% 
2*% » +% 
24 24% +% 


9% 5% Danahr 13 84 

IB 8*2 Daniel ,10b 20 134 8% 

38% 29% DHKrsXS9 4 0 11 lib* 

76 31 DanGn 17 2750 4V 

5% 4 Detpt n 140 S 


13 84 9*4 9*a 
134 8% d 7*, 


9*1 B% 

a 77, -% 

* +% 


11% 7% DtaDsg 04 SI 9 81 7% 7% 7% 


40% 40% +% 120% 
4% f, -% 1 131, 


14*4 Dayco 04 1.3 10 23 1B% 18% 18** 


45*4 29% DaylHd.74 1017 2106 39% 38% 30% +% 1 85% 


9% OamUC 62 8% 9% 8% 

10 GemD .40* £6 42 11% 11% 11% +% 

31% QnCond.SOb 30 « 361 45% *4% 45% +», 

W% GAJnv L83a 60 IB 18% 17% 18% +% 

81% QnScah 1 10 11 53 56% 56% 58% +% 

22% GCinma 00 10 W 374 33% 33% 33 +% 

10% GnOma 13 IBS 12% 12 12% +% 

10% GnDevn 69 11 « « 

2*4 GnDavwt 48 2*, ft 3% 

57 GnOyn 1 10 8 303 71% 70*s 70% -% 




1L8 247 16% 177, 18% +3 


B 48% DPL pf 707 IE *40 61 60% 00% 

40% 24% DeanFd.58 10 18 57 377, 37% 37% 


UnUyn ^ mb 3B n=. Tins <u , z 

Gena £20 £7 12 7998 39*, SO*, 50% +% 

GnFda 200 £0 13 3853 83% 81% 82% -% 


5% GGih n 00a 90 


25% 25% -1% 
41*2 +1% -% 


•£i>B ziij ueera 1 o.( w iu 

28% 20 Daftnp 102 80 9 47 23V 23% 23% -% >4 

504 317, DuttaAr 1 £3 7 1034743% 43 43% +1 23% 

10 4% DeBona 300 B% 9 9 -% &4 

44% 24% DtaCh ,104 E6 18 183 3«t 38% 30% +*, 80 

28*, 22 DenMf S10O SO 13 37 2S% 25 25 -% 46% 

37% 30% DaSou 1.40 S3 10 15 82% 33% 32% 43% 

17% 13% DetEd 1.80 IE 8 1755 14% 14% 14% -% S6** 

00 61 DetE pH 32 IS *180 74 74 74 -% B% 


& GnHmo 7 115 

11% GHost • .30 10 3 87 17% 
8% GflMcu24 E4 31 W 


Qnfanat 05 17 


47% GnMUt£24 


930 0 % 6 % 6 % +% 

115 M d 4% 6% 

87 17% 16% 17 

31 10 9% W +% 

200 15% 14% 15 -% 

413 86% 58 a +% 


65% GUot 9r 7.3 6 6715 65% 68% 68% +% 

1fl% OW & 03 -1 B5B 39*4 36% 38% +1% 

36 GMOi pf£75 90 7 40% 40% 40*, 


18% 18% -% 
84% 24% -% 
341, 34% +% 
12% 13 +% 

19% 19*, +% 
4% 4% —% 

11 % 11 % -% 
17% *7% 

24% 24% -% 
23% 29% +% 

1315 % 

49% 49% -% 

fl fl 

»« -k 




48% Det& pf7.45 IE 
21% OE p1FE75 11. 


28% 21% OG p<R304 IS 

Z7% 20% DE pfQ 113 11 

25% 21 DE pfB E7S TL 

29% 22% OE pK)£«>1E 
20% 23% DE pfU£42 IS 

33% 26*z DE prt. 4 IS 


»% -% 

2 25 25 2S 

7 25% 25% 25% 

29 25 24% 25 

8 25 25 25 


37, GNC 
9% GPU 


34% 27*4 DE pfKSlZ13. 
< 116*2 102% DE pUISM U. 
1 20% 15 DeC prZ2B IE 


S* 

^ ^ 

30% 30% 30% 

ITS 114 114 

18*4 19 IS 


29* ~k »% 


GMot pi 5 90 4 54% 54 54% -% 

GNC .16 £3 17 16 5 47, 4% 

GPU 7 448 13% 13% itg -% 

GanRa 106 10134 1067 BB W 84% +1% 

GnBafr 6 25 9% 9% 9% -% 

GnStgnt-&0 40 11 254 40, 42% 4Z% +% 

Gansco 114 V, 3% 3% +% 

»i 9 % “% 

21 % 21 % -*« 
31 31% +7, 


+% 38 


ST GanRa 106 10134 1067 U 

6 GnBafr 8 25 9% 

40<i GnS>gnl0O 40 11 254 48 

3% Gansco 114 8g 

S% OnRacS .10 1051 300 » 

177, Garat g 100 S5 132 22 

287, GanuPtl.18 £7 14 230 37 


18*2 Dexter .80 SB 12 5 20% 207, 207, +% 1 30% 


16% 10% DKEor .84 £0 

21 15% DtamS I.TBb 1L 

1 36% 34% DtaSh pi 4 11 

20% 20*, DiaSOfn.TOa £4 


51% 3TS 
J£b 

-% 

If* IT* 

21 21 


. 11 6*4 DfanaCpn SI 3 8 

57% 317, Dfabids t E811 229 
i 129% B5*j Digital 15 573 

95 53% Dtowy 100 1.4 47 392 

28% w ua a i.40 aa t 23 


100 17*4 17 17 317 , 

166216 13 % 15 % £ 3 % 

11 Ms 38 36 . -*, 23 % 

394 20 % 20 % 20 % 37 % 

■% ft ~k 23*5 


OMbids t E8 11 229 35% 34% 35% +% 
Digital 15 5730 112 110% 111% +£% 


9S7, GonuPn.18 £7 14 238 31% 31 31% +7, 
20% GaPac .80 £6 29 1385 2Z% 22*4 22% +% 
23% GaPw pi 3 IE 5 24*2 24% 34% 

25% GaPw ptzaoa £4 104 27*4 27*e 27% +% 

£4% GaPw pf£44 IE 17 27% 26% 27% +% 

26% GaPw pfSTB IS IB 26*, 28% 28*. +% 

16% GaPw ptZSB IE M 20% 20% 20% +% 

17% GaPw P‘2.52 IE 1 20*4 20*4 201, -% 

20% GerbPdl02 S2 12 447 31% 30% 31% +% 


377, as% lowaMa £9 6 30 33% 

40 29% Ipalco 3.04 SB 9 111 34% 

13% 9% IpcoCp .36 £013 7 7T%i 

40% 27% IrvBnk 106 SB 6 M 3*7, 

a 43% bvBk plS74a £1 1 a 

J J J 

35% 20*, JWT a L12 3.7 17 643 30 

37 23% JWVPT 06 1017 1432* 

26% 16 Jem*wyt2 0 11 x237 20% 
13% 10% JapnF L43e IE 431 11% 

47% 34 JaHPB 102 30 7 674 48 

33% 24% JerC pi 4 IS *200 32 

06% SO JarC pf 6 IE z70 64% 

* 49 JarC pi 708 IS *100063 

16% 14% JerC pf £18 IE 24 17% 

12% 6% Jawfer 17 54 11% 

49% 30*4 JbhnJtn 00 2-8 15 4507 46% 

46% 307, JobnCrCBda SB 9 254 41 

51% &Vb JhnC pi 405 S3 6 51% 

27% 217, Jorgen 1 S0 18 4 24*S 

26% in, Joattna .90 30 13 Wt 2Sh 

27% 22*4 Joyfaflgl.40 SB 15 » 23% 

K K K 

9% 7% KDt 04 E9 10 73 8% 

20% KK, KLM a 0M £7 B 1046 19% 

41% 30% Kmart 1.40 S3 W 1934 32% 

18% 12% KahrAllBj 800 177, 

85 40*4 KflJ BBpM.75 70 1 11O6 

20% 15% KataCa 00 10 20 16% 

16% 15% KaK pi 107 7.7 35 17% 

12% 7% Kaneb AO 4.7 a68Z8% 

24% 17% KCNP10L36 IE 4 713 19% 

40 29% KCPL pfS50 IS Z1M 35*, 

20% 1S7, KCPL ptE2Q IE 5 16% 

21% 16% KCPL pt£33 IE 1 19 

58% 38% KCScw 1.08 EO 9 8 65 


25*8 »% — *4 
2IP, »*« +1% 

a 3 -i 

S 5 * St ’4 -% 
32 B +1 
24% 04% +% 
38% 39% +1 
34*2 34 % +% 

46*4 46% +% 

11*4 +1 * 

40% 40% +% 
67% 87% +% 
95*4 95% +% 
38*2 99 +% 
19*4 19% +% 
»% 

3 J *2 20*2 
10*4 10% +*, 
W, 19 -% 
30% aw, +% 


33% 33% -% 
33% 34% +% 
11% 117, 

34 % 34 % -% 
52 52 


23% 15% 
4ff, 25% 
24% 19% 

14% 10 
38 27*a 

42% 3< 
18 9% 

137, 9», 
27 10 

11 % 2 % 
22*4 12% 
38% 167, 
55*4 38*j 
18 10% 
467, 30% 
29*4 1% 
18% 12 
217, 12% 
29% H7, 
16% 15% 
42% 27% 

a ip 

A §• 

38% 23% 
5 3 

% 

38% 18 
117, 6% 
100 70 

^ s 

S 3 

1 1 ? 

3 ( 7 , 20*4 

12 % m 

185*4 48% 

17% 9% 
IS*, 6% 
is% iflg 

567 , 36 % 
SB*, 43 
31% 21 
26% 20% 
30% 17% 
117, 3, 

10% e% 

70 48% 

67 63% 

52 37% 

39% *7, 
50 37 

79% 60% 
IS 9% 

ft 2% 

28% 227, 
44% 32% 
«% *5% 

39*, 25% 
58*2 40% 
30% 04 
48% 35*4 
70 51% 

117% 79% 
80 47*4 

30% 25*2 
3% Ik 
22 12*4 

35*4 26% 
73, 5>| 

S 

«S* 14*, 
56% 37% 
IS*, 8% 
2d*, Wig 
32*4 2S*, 
15% 10% 
66 73% 

»% 27% 
11% 4 
8 47, 

84% 25% 

£• % 

ft y> 

35, 17% 

1«B 1% 

537 , 28 % 
19% 14% 
56% 40% 
3ff, 1®B 


M M M _ 
MACOW4 1*» *3 Jft I? 1 


£72 76 9 SB* Vh 3JJ +% 

.50 10 15 1*6 38*2 

I 35 40 20 17% 17% 77% 

44 £4 68 13 13 13 -% 

5T 0 2111251, 24% 24% +', 

280 ft JO 

1, 4 13*4 13 13% 

SS 1.9 17 938 30% 2ft WJ? * > 

(•“ •*» i° ia » ift 

1 23 8 95 H ?H 

I Be 17 2% 2% 2% +% 

» 1.7 » W% W 12 7% 

a E3 S 14 M 14 +% 

.18 0 31 139 2S% 2*2 » *% 

I 18 (1171, 18% 17V +V 

20 90 4 944 35% 3*% 34% +J* 

6 13* IE 4 51’, 51% S4% +*4 

S72a 1£ 50 49 48% 4? +V 


MDC -32 £4 T 

MDU £72 76 9 
MB .50 10 IS 

MGMGr 44 25 41 

MGMGpf.44 £4 
MGUUJC0* .6 

MGMuwt 

MB U-7B 
Macmia .55 1-9 « 

Many L16 £6 1i 

Magla 1 238 

MgtAst 10c 
Manftln .20 17 

lUnhNUS E3 

ManrCs -16 0 S' 

MftnrCwl 

MfiHan£20 90 4 
MM4 |ffi13a IE 
MrH^)IS 72 a 1 £ ^ 

vtMnvipf 

MAPCO 1 £8 6 

Mamtz 

Manxfa 

MarUtdLSO S6 7 
Marion80S .8 31 
MarkC .32 £2 

Marrial .S< -6 II 

MrahME70 £9 M 
MarlM, 1 E9 
MaryK .08? ? 

Masco 06 10 If 

MaswMiZO 15 II 
MasayF 

MasCpEM 10. 
Maamci.32 fl. 
Matsu E34r .7 9 
Mattel II 

Mam wt 

Maxam 4 

MayDSl-M £9 II 
Mayta £80 SO V 


1£ 50 49 48% 49 +% 

2 *07 5 % ft ?V *k 

14 11% 1^, m» -% 

£8 6 » 30 3», » 

3& 4 3% * +% 

13-16 13-16 


25 7. 13-16 13-16 

S6 7 331 32% 3*% 31% -% 
.8 36 I» 34*4 33% 34*4 +% 


.6 IS 114 90% 90% 90*2 +T 

£9 18 379 DOT, 69 69 -% 

£9 3069 35*4 34% 3fV +V 

21 184 12% 13% 12% 

1016 562 32 3*% 31% +*2 

LS 18 3 13% 13% 13% 

598 3% 2*, 2*4 

10 11 29% 29%' 29$; +*4 

11. 67 1|7, 11% 11% 


.7 9 2534 52*4 5*'j 5*% +1% 

15 1412 13f, 13% 13% +% 


4 60 12% 12*1 12*2 -% 
£6 10 560 52% 51% 51% 


McOnOI.64 
McGrHI 40 
Mcfnt g 
McKesS-40 


MeLaawl 
McNeil 1 


44 43*2 43% +% 

267, 26 26% t% 

46 * 45*j -V 
73 73 73 -1% 

11 10 % 11 +% 

X & 

41% 40% 41% +1% 
22 21 % 21 % -*, 


Maytg £90 S0 11 52 59. W 1 , .55% +1 

McDr plE2Q 10 35 22% 22 22 

Mtffr Sa® 11. r 34% 0ft 24% 

mStHM *0 3643 17% 5*7% 17*4 -% 

McDr) wt 148 S* 2* 

McDtoJ .20 £1 15 4 9% 9% 9% 

McOnld-90 1.4 14 g* 64% «%»■»+% 
McOnOI.04 £5 6 225 73% 73 ^% o 

McGrHI 40 £2 15 578 44 «*J +% 

Mclnt g XT 267, » », +% 

McKnfiiO S3 12 27 46 «% -% 

McK pf 1.50 £5 1 73 73 73 -1% 

McLean 17 *53 11 M% 11 +% 

MeLaawl 75 27, 2% 27, +*, 

McNeil 1 S3 6 208 zS, » »# +% 

Mead 1.M £910 315 41% 40% 41% +1% 

Maarux 04 11 12 127 22 2*% 21% “*, 

Madtm .00 £l 14 477 377, jg, 37% +% 

Mellon £06 S5 7 106 « «ft * +> 

MaHonpf20O 99 2 26% 26% 28% -% 

Motvtll 144 33 13 133943% 43% 43% +% 

MarcSll.30 E2 10 37 80 50% 80 ♦% 

Merck £20 29 16 2189109% 109 109%+!% 

Martin 1 1.713 1 60% 60% 10% -% 

MarLyn.60 £7 12 4510 297, 29% 29% +% 

MeaaOf *78 2W 2% 2% +% 

Mo&aPt 7 528 1ft 1ft W% 

MesaR 1.98a S« 12 3<% 34% 941, 

Masab .78a IS 7 31 57, 8% 5% — % 

Meslek 12 3*, ft 3% -% 

MaxFd.3a> is 1416 2*4 2 2%-% 

MchERi.40 04 11 6 16% "16% «*- 

Mkteort£35 49 9 1675 46% *% 41% -% 

MKiSUn.33j 3 2654 9% 9% 9»i 

MkAm 1 SO 12 W, 16% i«% • 


M0rt.yn.8O £7 1! 

Masaof 

MeaaPt 7 

MeuR 1.68a £4 

Meub .78t IS 7 
Mrafek 

MmFd 32a IS 
MdCRl 40 &4 1 

UklconZ.38 49 9 

MldSUt1-33| 3 

MUAob 1 SO 


MWE £76 95 11 24 29% 20% 

MUtnR .44 S0 15 17 11% 11% 

MMM £50 4.6 t£ 4312 TV, 75% 

MinPL E76 7.9 8 05 347, 34% 

Mbrura 732 4 d 3% 

Miwt 132 7% 7 


£4 

3% 3% -% 

MM 132 7% 7 7 

Mobil £20 7.7 9 5017 207, 28% 28% +% 

vjMoblH ffl % % % 

ModCp* 10 108 6% 6% 6% --% 

Mohasc-48 1811 133 27 26% 27 -% 

MoftkOt 26B 1% 1% 1% +% 

MonCa1.Q5| 10 1 46% 48*, *0% 

Monrcfi.60 64 23 10 15 147, 147, +% 

MonsaASO S3 11 1630 47% 46% 47 +1* 

MonPw 2 SB 11 1058 29 28% 267, 

MonSl 1.806 96 177 18% 16% 18% +% 

MONY .88 95 10 121 9% 91, B% 


29% 30 +1 
34 8+ +V 

197, SO +% | 
11 % 11 % +% 
45% 4S% +% I 
32 32 ! 

84% 94% 

S3 83 + *j 

17% 17% 

11 % 11 % +% 
45% 45% +1% 
40% 40% 

51% 51% 

94% 24% 

29 % 23 % “% 

23% 23% +* 4 


IS*, «% 
10*4 7% 


217, 12% 

26 20 


W % k k • 

10 108 6% 6% 6% --% 

1811 133 27 26% 27 -% 

265 1 % 1 % 1 % +% 

10 1 46% 48*, 46% 

54 23 TO 15 M7, 147, +% 

S3 It 1030 471* 46% 47 +1% 

SB11 1058 29 28% 287, 


Moores .72 £9 12 514 16% 16*. *6*: +% 


31 24% 

54% 341, 


38 25% 

40*4 29% 
207, 19% 
14% 81, 
32*4 23*2 
»% 16% 
14% 11% 
17% 1% 


8*4 B*, 

18% 18% 
32% 82*4 
17% 17% 
08 68 


1S% 157, 
17 17% 


12 21% 15% 

’ 36*8 sa% 

20*4 ia% 

« st 

; 3 J 38 22 », 

IS SS. 

1 % v. 


MoorMI.Q* S3 13 31 2S>, 23 23 -% 

MorM pl£50 92 6 27% 27*j 271, 

Morgna20O S8 7 7413 48*. 45% 48 +1% 

MorKnd.48 £5 10 24 43% *2% 42*, +% 

MorseS-60 £9 U T3 20% 20% 20% 

MtgRiyl.TBa 19 9 71 177, 17% 17% 

Mortons. 64 £0 8 448 33% 32% 32% +% 

Mottria.64 1.5 15 5881 35% 35% 35*, +% 

Munfrt .54 £5 11 x40 21% 21% 21% 

Munaga 5 13% 13% 13% -% 

MurpO 1 £4 18 79 29% 89% 29*4 -% 

MunyO.80 £3 11 130 181, 18 18 -% 

MuOiil.44 11. 13 13% 13% 13% +% 

Myert. 25 2 2 2 

N N N 

MAFCO 1 SO 15 1 16% 16% 16% +% 

NSO ■ L40 S4 8 178 32 31 3f% +% ' 

NBI 12 155 16% 16% 16*4 +% 

NCH .72 £0 12 243 19 18% 16% -*, 

NCNB 102 £7 8 314 38 35% 35% +% 


MunyO.90 

MutOml.44 


16% 18% 
19 19 


19% W, KanGEE36 21 4 1097 11% 

41% 30% KanPUEBB SB 8 182 34% 

23% 18% KaPL pt£32 % 5 22% 

45 13% Katybi 77 14% 

1 20 137, KaulBr .40 2.8 4 45 14% 

18% 13% Kaid pi 100 97 1 15*> 

88 73 Kauf pt&75 11. 1 80% 

er% 33% KMk>sgL64 30 « 285 61% 

391, 23% Keltwd 100 £3 7 79 36% 

2% % Ksnai 220 a- IB 

28 19*4 Komnt 0Q 10 14 60 20% 

287, . 23% KyLBfl £44 92 9 124 28% 

16% 9% KarrGf .44 SO 37 11 

24% Iflj KarG pf*-70 91 6 15% 

03% 28*4 KarrMd.10 £7 26 982 28% 

31% 20% KaycrpLSO 40 B 70 27*. 


1 6% 4% Otvntn 

. 11*4 8% Dame g .12 


1 11 D% * 11 % + 2 % 12 % 
It I£b 06*4 +% 121, 
’• “V 27 


20% GerbPdIJS S2 12 447 31% 30% 31% +% 

12% Garble .12 J 12 685 17% 17 17% +% 

13% Getty a .16 .7348 B 84% 24% 34% +% 


3 120 5% 5% 5% 


34 % 25 % Domf%Z 72 949 640 29 % 20 % 

11 % 16 % Donald .63 £ 4 10 3 IP, tgi, 

SI?, 42 % Donley 1.16 01 15 *00 M% 54 % 

33 % 23*4 Doraeyl 0 O SI 19 SS SO 29 % 


ft +%(14% 


I 141 , 
7*4 


42*2 321, Dover .88 EO 12 331 33% 33% 
, 37% 287, DowCh 100 SO 14 1101035% 39% 


+% I 23 % 

Jl 3 % 


SO SS*. Dowdn .78 10 21 121 42% *2% 


15*4 11 Drava 00 so 


Kidder, Peabody International 


12*4 12*2 +% loot, 24i, Goodyri0O 


Limited 


21% 16*4 DraxB 2 19 

05% 327, Dreyfoa.00 .9 

OF, *6% duPont 3 50 

40 31% duPm pt£50 93 

SO 38*2 duPnt pf40D 95 

30% 84 Duke 01800 1L 

77 60% Duka pf70O 11. 

:36% 29% Duka pt£8S 11. 

106 98*4 Duka pi 11 W. 

307, 707, Duk DfN804 95 


ia 50 *19% 19 19% +% 2S% 

.9 16 874 GSi, 83% 65% +3, 45 

50 15 3236 57% 67% 67% +1 34% 

93 1 37% 37% 37% +% 21% 

95 14 47% 467, 471, +*, 18% 

1L 2168074% 73*2 73% —2*, 5ffr, 

11. 135 12% 72*4 72*4 +1*4 21% 

11. ..3 34% 34% 34% -% 41% 


6% GIANT 1 10 10 10 

5% GOxFn 8 1795 7% 7% 7% +% 

17% GHB6U 02 £4 82 161 21% 27% 21% +% 

48% GSlatMEflO 40 12 2039 62*4 «f% «1% +W, 

IF, GtonsC 121 14 13% 13% +], 

7% GtonFfUBa A 5 281 IF, 11% 11% -% 

1% OoblM.Lg 224 2 F, F, 

9% dobM pn.751 35 6 9, 57, -% 

BU GMNug 20 834 ID 9% 10 +% 

-Hi OWN wt 43 2% 2% 2*, 

15% GMWP 00 .8 0 12S 32% 3«, 31% +% 

24% Gdricfl 105 SO 383 3T% 31% 31% +% 

34*. GoodyrLao £8 8 9178 28% 2B 28% +% 

14% GortnJ 02 £4 18 3 15% 15% 1S% 

19 Gould 08 2 A 1848 SB*. 27% 28 +% 

38*2 Grace £80 60 12 519 407, 40% 4Q% +% 

267, Granpa06 20 13 131 31% 30% 31% +% 

10% GtAFat .48 E9 6 769 10*2 19* 18% +% 


64% SS 
11 % 11 % 


22% 22% 

14*4 14*4 


Ml, 14*2 


3% 2% KayOan 7 3% 

1«r 12 Kaybxa.4& £3 18 100 l4< 


S I 26% KkMa 100 £B 8 53 3F, 

, 43 KimbC&02 30 11 6*8 60*, 

40% 28 KugfiffWS El 16 833 33% 

177, W% Knogo 17 100 1B% 

29 84% Kogar £30 9448 38 26% 

22*4 M's Kohnor 02 £1 42 141 15% 


267, Grangra08 
10% GtAFat .48 
14% GtAtf* 

30% GttJdn T 


I 13 131 31% 30% 31% +% 

18 789 18% 19, 16% +% 

7 428 18% I8I4 IQ*. 


22% ie% Kopara 00 S7 


ZllXXB3<4 93% 83*4 
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07% 88 Duk MM804 11. 2*0 BO% 80% 80% -1 2B% 

33*4 57% DunSrtS0D £0 20 1230 72?, 72% 72% +% 30% 

*7% 13% DuqU £08 13. 7 244 15% 15*4 15% Fa 


30% GfLkfti T IS tl 10 & 82 H +% 

tS GNIm 105a IE 24 161, 18 18 -% 

31% tUNNk U2 SI 12 374 37% 38% 37% +1% 

21*2 tWTRn 1 S2 8 308 24 23% 23?, +% 

13% GMP L72 97 8 12 17% 17% 17% +% 


22% GreanT 


102 27% 27 27% -% 


21', Gray!) L32 S8 10 321 28 ZJ% Z7% 


; 8% 15% Duq ptAElO IE 

18% 13% Duq pi £07 IE 

*8 14% Duq prKElO IE 

SO*. 14% Duq pr £31 1£ 

25% 23 Duq pr £78 11. 


*120018 17% 17% -7, i3% 

*100 17 17 17 -% 12% 

1 17 17 17 38% 


*500 18% TB« 4 18*4 +V ( 7% 

23*0 25 243, 24% -% Iz7% 


16% 8% DycoPLOOa S4 11 4 13% 13% 13% +% I 43% 
27 20% DynAm 00 0 12 2* 26% 25% 257, -% j tgjg 


2% Groftor 

S GrowGa JO 

6% GrubEl .08 

EO, Gaum 1 

4*4 GnjmaT .16 

2D GtiUfrd .88 


GrOwGa J» ST M 12B 
GmbEI .08 0 14 110 


ft 

«4 +% 


0 14 110 9% 9% 9% 

£0 9 728 337, 38 33% -% 


26% GHWat 00 20 13 


£1 47 39 5% S% 
£8 11 458 24 24 


ft +% 
34 


An affiliate of 


E E E 1 S% 

43 29 EGG -48 10 IB 666 36 35 3ft -% 32% 

17% 15% BQK n 108 ao 48 15% 15% 15% +% «u 

32% 23% E Syw .90 EO 13 SS3 25% 24% 25 -%tS% 

ZB*. 20 EagtePTO* S* 9 47 2* 23% 23?, 

20?, 12 Eaace .44 20 5 10% 19% 19% 

12% 3% EoMAlr 11 1886 9% 9% ft 32% 

5 1% EAL wtO 50 3% 3*4 3*4 -% 33% 

2», % EAL wtA 175 2% 2 2 1% 

2ft 5% EsAIr pf£35k 8 2ft 20% 20% -% 1ft 

2ft ft EAk plB20Ok 37 23% 227, 23 4ft 

33*4 >0% EAlr ptC 2* 29 28*, 29 +% 1ft 

2ft 21% Eaa^FL30 £71150 112 23 22% 23 +% 31% 

23% 14% EaetUHEOB 94 8 118 22% 21*, ZF, +% 30 


11% GuHRs E4 

16% GuW pfV30 94 
Wa 0088X1.84 IE 6 
24% GDSU pr£85 IS 
28 GdSU PT4-40 IS 
14 Gutom .80 £3 8 


£2 13 2892 42% *1% 41% +% 

E4 84 1S% 15 15% +% 

94 1 HU, 20% 20*4 -% 

IS 8 M83 13*4 >2% 1ft 

IS W 28% 28% 28% +% 

IS 20 3ft 3ft 3ft -% 

30 8 313 18% 17% 18 

H H H 

£6 236 2ft 27% 27% -% 


37 30% Kopr pf 4 11. zt4Q 35% 

104 9S% Koppr pi TO la 10 97 

16% 1ft Korea 03a £8 150 13% 

46 35 Kroger 2 45 11 157 44% 

33 25 Kubota.5te 1.7 35 3 30% 

<M% 8*4 KuNms -40 El 15 26 19% 

W% 2B*a KyocerJ3a 1,1 18 xSO 30% 

23% 15% Kyaor .83 SB 7 61 1S% 

L L L 

20% 22% LAC I* 788 257* 

3ft 24% LN H£87e 94 10 13 3ft 

17% 11% LLE ft24e IS 1137 12% 

4% F, LLCCp ■ 158 IV 

1% 1 LLC wf 67 1% 

1ft 6% LTV 3467 7% 

19 10% LTV A .43 SO 1 10% 

SS 41 LTV pi A 4ft 

25% 15% LTV pf £08 IS 79 17% 

65% *0 LTV pf 505 )£ 6 41? 

18*4 1ft LTV pi 1.25 IE 251 11% 

1ft 1ft LOumt 21 89 13% 


38*4 36% 

902 5 - 16 

Si 

fSS if 
18% 18% 
2ft 2ft 
26>, 2r 

S . ®v 

I M% 
31% 311, 

s ^ 

IS 15*4 

Wf, 17 

S’* S ' 2 

97 97 

129 1»B 


IS 30% 237, 

KS »• 

4 % 2 % 

.. 3ft 2* 

+ T 65 52% 

+a p 327, ift 

a 

-V 15% 10% 

+5 »% 

+k 18 ift 
13 KJ 

^ & 


~k 19 15 

« 3; S, 

*h 29 OCi, 


NCNB 102 £7 8 314 38 35% 35% +% 

NCR .88 E7 10 4820 33% 3ft 33 +1% 

NL tod .20 1.7 390 11% 11% tt% +% . 

Mil £32 S3 8 3 20 dfflS, 27% -% 

NVF 45 11-16 % % 

NWA .90 1.7 23 4762 527, 51 31% -1% 

Nairn 1.20 £1 13 109 2ft 23% 23% -% - 

Nashua B 7 25% 25% 25% 

NtOw S .36 £4 14 *337 11% 10% 1ft -% 

NatDteO.20 SB 2S 203 32% 32 32% +% 

78 1ft 18% 1ft +% . 

NalFGaEOe 7.9 7 30 28*, 25% 28% +% 

NTO 94 25 24% S% 24% 

*«Gyp80B sa 7 196 48 47% 48 

UT” S, x X Si IS 

NU pi 5S0 25 56*2 G6<z 50% +% 

»todE.!2 22. 12 2702 a* 1 ^ +< - 

"Mines 5 7 % 7 % n. — 

Nt£«1.06 £9 12 75 27% 3, «% . 

3* 2085 13 12% 12% +% - 

NtSemp! 4 T.S 72 53% 53 53% +% 

NWwln 1 £2 11 171 31% 31 n* 

*«**-« W 1^ 14*2 ?4%-% 

Norco 04* 5.47 41 11% 11% ns . • 

Neyf1*£84 95 9 31 30% 30 30 -% ■ 

NevP pi 1.74 19 zflDO 17 17 17 +% ' ■ 


-H * 4 a* 


28% 21 
20% 14% 


30% 30% 
» 19% 

29*, £0% 
T9*, W, 


« ? a 

if t a 

a x a. 


25% 25% 
30% 3ft 
1 ft *ft 
F« 1% 

& 

1 ft A 
*®2 4ft 
1ft 17*4 


+ 1 lift Mb 


NMtoeS 

NfPraW.08 £9 1! 

NtSeml » 

NtSem pi 4 7.S 

NlSwJn 1 £2i 

NStxoa AO £0 2. 
Norco 04* 5.4 7 

NevPw£84 95 9 
NevP pit .74 19 

NevP pfl.B5 11. 
NevSuL.50 £2 8 
NEngEQ.60 69 6 
turm 200 £5 9 

NYS&GESB 10. 7 
NTS pi £75 1£ 
NYS pfA£82a1£ 
NTS pi £12 IE 
NYS p1D3.?5 1£ 
No wel l .50 £Q Tl 
Newltal .64 10 2 

Newtril 1.90a 10. 5 

NwMRs72e £3 9 
NewnH 1 20 3 

Nwpark 

NiaMP £00 11. 6 

NioMpfa.eo ie 


" 5 

41 11% 


W *7 14 *a -% 

11 % 11 % 


11 . 2 
62 0 SO 
66 6 48 
£5 9 44 


00*j 30 30 -% 

I 17 17 17 +%' 

1 ft 1 ft Tft +% 

ft ft «T +v 

42 41% 4F, +%■ 

”““??* “5 


Mf 44 SB 25% 2S3, -% 

m 7 438 2*% 2*% +% 

1£ *10 31% 311, 3**4 -*4 

1£ 160 27*2 2ft 27*4 

^ 9 17% 17% 17% -% 

n. 2 30 30 n + 1 , 

3,3 J2 326 16% 16*2 16% 

10 26 9 54% 54), Sft -V 

10.5 2 17% 17% 17% +% 

H5. 1— ft ft ft +% 


£3 34 534 40 % S, & +ft ‘ 

« « sls, a.a.sti-v 


25 % HxMn 100 £9 11 1474 28 % 38 38 % +% 

13-16 HaUwd .08 SB 17 123 1 % 1 % ft 

5 % HBkwd pl .60 £1 SO 9 % 9 8 % +% 


5 % Hahn 0(08 £1 SO 9 % 9 8 *. +% 

28 ?, HamP #108 £4 14 590 40 % 39 % 3 ft -£ 

12 HanJS 1 . 47 a m 37 **% J*% 14 % 

17 HanJI L 84 e 91 62 20 % 20 % 20 % 


18 % Hand # 06 20 13 35622 % 3121 %-% 


15 % 10 % LOumt 21 89 13 % 

2 ft 79 % LacIGa tTXJ 7.6 7 25 22 % 

1 ft 6 % Late-geEO E 8 31 7 % 

27 23 Lairg pt £44 10 . 3 24 

14 % 8 % LamuraJM agio 41 8 % 

4 % 1 % LamSea 194 22 3 ?, 

13 % 10 % Lmutol 0 B £1 15 114 11 

»4 IU, learPt 00 10 444 13 % 

», 2 ft LeftrP ptEBT 1 £ 20 2 ft 

41 LmrSg 2 4.29 no 47 % 

140 102 % LeeirS pf 20 S 1.9 1 11 ? 

21 IS LeaRnts .40 E 4 13 15 18 % 


41 % 41 % 
10 % 10 % 
13 *, Tft 

7 % ft 

23 % 34 

ft 8*4 

as* 

13 ift 
31 % 3 »a 
<7 <ft 
1*8 118 
16% 18*2 


+1, 3ft 25*2 
-C 1ft 13 
-% ift w% 
+3 jft 54 % 


NIBMpia.eo TE zsgn 3 , ' 

Bwsrif ;,„a 

ssv* ?■ 3 1 


Kidder, Peabody fir’Ca 


5 ft 41*4 EsKodaESO 5.0 13 4571 44 % 43 % 43 % +% («% « .68 3021 120 * 6 % IS 18 % +% 3 ft 2 ft LawylYI .50 S 6 13 315 32 % 32 ? 3 »i +2 5 ft 

80 % < 7 % Eaton 1.40 £8 7 288 63 ?, S 3 U 63 % Jft Ham a AO £4 21 W 17 % 17 17 +% 148 % 23 ?, UmEM 03 £3 IB 88 -S +2 ^ 

15% Ift S»i0 3.5 12 5£,12» 3 +%|ffl S? Si i « » 2* S» S.4 «b -% Jlft ^ LesUaaSOb 10 18 « ift 1§5 IS 12 IlS 


Incorporated 

Founded 1865 


32?, SO Eefcartl.04 30 13 1024 27% 27% Eft 3ft 

3ft SS*, EdfsBr 100 50 13 1 3ft 31% 3f% -% 1ft 

18% 14% EDO 06 1.7 13 156 1ft 18 W% +% Sft 
34% 32% Edward.90 E9 13 430 27% 28% 27% +% 

2ft 7**8 S*G dp»£35 97 8 2ft 2ft 24% +*, 22*, 

S% zr% epg pf £75 ia M as aa 28 +% as 

1BU 10% ETToro .04e .3 13 35 ■ 14 13% 13% -% 1ft 

3% ft PacAa _ ■ • f| & +k &• 


3ft 27% «utod*06 10 19 88 3ft 30% 31*, +% 


New York *London • Paris • Geneva • Zurich • Hong Kong • Tokyo 


a % K* . 3 »r a SiS,;? s 

18 11 % Eigm 00 £7 13 IB 1 < 14 i< 'ft 


1 ft ft Bsdtf 


104 3*, 2% 3% +1,126% 


7% Hamhh 22 213 ft 

3ft Haro pS£40 IS 6 Sft 

2ft Horn ptCEt3 £1 10 28% 

13 HrpRws 10 4 1ft 

24 Harris 09 £8 tt 913 3ft 

10% Ha*Gr n 8 60 14 

22 Haraco 108 S3 11 SSI 30 

Hartm*7_28 MIO 4M M 

K% House lbj 11. 11 9 1ft 

17% HuwS 164 70 9 97 £1% 


Hamtih 22 213 ft 9% ft +% 

Haro pfB£40 IS 6 55, 2ft 52% 

Nani P*CE13 £1 IB 2ft 2ft 2ft +% 

15 4 1B% 1ft 1ft -% 

Harris 09 £ 9 W 9133 ft 3 i aft+S 


4 % 2 LeitVoi 

lift 13 % Lehmn 1 . 58 e IS 


8 2ft 

ft 


2*3 

lf“3 

ift 

» -*» 


1W» l0Dmnl.58e 1L 208 1ft 

22? 22® f"""- 20 1-811 189 lift 

2ft 13*, LeueNta 3 76 20 

«f }fF 102 £6 8 tt ” 

MJ, 2 Z% UWyCp .72 £3 15 6 30 % 

*5® Sf* H5U 330 £6 W 90S 88 

27?a O Umiid a .M .6 28 1892 2Si« 

30% IMHUI 44 11 8« 

j 23 % 19 UbcPl £ 24 # aa 14 2 ft 


2ft 1ft 

st a 

19*4 19*4 
iff, 
W% ao% 

6ft 87 % 
24*4 83% 
41% 42 

2ft 2ft 


-% a* 

- % IB 12% 

+% SO*, <6% 

-% <5*4 31% 

+ % 20% 13% 
-% 18 12% 

15% 10% 
+ % 51?, 40% 

+ % 41% 32% 

B7Vi 88*2 

6ft 54?i 

- 20* <*% 31*, 

+ % ft 3 

+% 56% 30*, 

+ % 23% 19% 


NJcatet .12 

NH30RE04 

NONA*. 12b 

NordRa 

NortkSO .40 

Nardn 

Noraw £40 
Nortoh .06 
NACoad.10 

NAPWI i 
NEurO 1.72 b 

NoeetUI 0 B 

NtodPSIBB 


3 26% 2Bli 2fi3i +%..?■■* 

IE *100 63% ^ KA -** - 

1_ 3 ^ 1ft 15% Ift +%- " 

.9 16 70 13% 131, lS +% 

1£ 234 230, 28% aftu -2 .' =• i 

*• f » ««* S’ • - .'1 

«9 MO 881, ^ - 

s<9 7 «n S; a SiJfc*.- 

.5 6 x230 t5*J ^ ♦% - . 
£0 7 1 sa*, art*, am. 

2-S 3 . » 34ji w* a*® +1. ;v 

U in SP 16 7ft 1ft w 

IS IQ -474 11% 11% 


t *»W.. . ’ 
iw. *' % 


is* S.3 fS S 


it 

JJU 2 ■» wSaSft »%»,+» 

SB"l« 2-3 10 839 ^ S%3&# + 

N*<P pT £38 ia m S S® J?* J 


+ *, 40 % 321 , 

2 ft 21*5 

+ % 35 20 ?, 

+S 47*4 27 
-% 7 % 3 

+ % 82 Gft 


NwStW 
Norton 2 
Norwail.ao 


*■ JJ » 82b S3 *h 

43 14 fsooSL Sl aurJ® 


+b 


:i 4, ‘ ”• 
♦% 


KJW1-60 7.4 >5 iS5 5i; S,-* 

I-' 10 1011 24% aft 24% T".-? 

SSS .0? * « «i“«b «• +Hiv 

^ 5 ? q 70 9 ^ a, rs^ 

0 * kbKl aesoft t% t% 


Sv^ 

''as.'* **• 

s,* 

iw ■“ 

ssr *' 1 
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AMEX COMPOSITE PRICES 


•N .*'1 
. S' 


■a 12 Vanik p/ Sk »___ ft'B* ! 

-V. 1 ** B«k ,.fc« ! &,«* „» 
Continued from Page 40 

38% 2S%' ObkH«PL52 4.4 a 20 , , 

35% 23% OedPeCJO • bj 9 man got? t * 

21b 17b QesfP pfZ.12. la 1 Si, w I? 

57 MP pn-SS 12. M st m ff* 

m io^ ow»» pn&ao is. . 2? w* tna. t™*.’ 

110U 103b Odd M ■ ,2.* liSl •*% 


Ck’oe I a-g* I 

7/ 8a Gfan-Fisv. 1 2 Utah ft 8b On Pm. i 

Stock Oh. IK E lBOsfOgk low tauCfca* Kgfa Lm Stock Oh. W. E lEHSs Hb|b low Out Chao 


211, iff, Rsnco .54 4.9 B 5 17 

2% R«flrO £01 3b 

W? 51% Rayon .44 .8 26 791 7Z 

IIS & 2 ii 

53b 38, Raythnl.BO 12 VI 1578 EB 

11b 6b ReadBtAO 03 86 ffj 

21% 15 fUJBat *2.13 14. 16 15 

?<% 17 RdSat *112# io 17 17 

iSJ ii HitfW 1.33s ia io 2 a 


3714 29 OhEtf *4 56 13. *200341. C. ft, ‘ , 

GOi, 44- OttEO *7*4 13. «0 54 5 ?* m 

2H5 ”• « »% »% ZB», 

317* 231j OhEd prB.92 13. 1 30V 300. JHB. +2 

Iff, U% OHH .pfl.flO 12 6 is? «5 ££ t? 1 

82*, 77 - OHE *1076 12 pil 57* »* + S 

70 Kb OHP *87.60 11. 55aSBb £b S, f* 

J11V- VU OHP *A U 13 So® X 4 * 

70 esb OHP pfOT.TB 11. 100 OB 68 68 + h 1 

A Ms 21% OW*G£2 89 10 620 23% 23 2L I£ | 

*£« 7 % omoc pt.oo at SooS* n, SC- * 1 ! 

s? tEUi ’'* 4Bia 2% *b+i 

IT'S 12 Onekta 80 -&8 40 ? 13% f|L 

** 2S" S^*^ 2 - 58 AB 10 27 2S% zS 2^ ^ 

OT 22% MUM.; .2410 43 25% 2S% 25% 

g s- ssse-s a- s % W s£ *„ 

a 5* ass- 1 * u - i, S a a t? 

33b 24 Orton pd 75 25 38 29b iS a* +H 

Mb TO, OutMU64 air 94 3b »S Iff# +5 

Mb Mb OvmTr 72 £1 13 336 MS 33% 34b + 1 . 

IS 50 S-5 11 57 Mb 14’ iS +,! 

Hi. 3& 428 ”17S3b 33 M* + 1 ! 

Sib 38b Owwion.ao 38 10 515 47b 46b 4 fll« +jl 

IS 10b Oxtoid .44 27 19 97 12 nb +? 

P Q • 

HI" ^ SS 1 29 13 183 341, 33b 34», +b 

4Jb 31b PPG 1.60 26 10 S56 44b ♦?, 44li +b 

31b 16b PSA .60 26 17 72 23b 23b 23b +S 

23J, 13b PSA 0*190 10. 13 W® n* W Tl! 

l4b 11b P»CAS 154 11. 9 14 14 „ 14 _i? 

Ml, M PK0E124 12 7 1052 18b J7»; 18 

Si 2S* 2y UB ££ 81,13 134 41b ''41 41 -b 

??* if* Paumiao *1 19 532 uz£ s 291, ztb +b 

10 5b Pk«w»05o .8 12 64 Sb 6b 8b 

19b 13b Pwfhp* 2. 11. .» nnb W. 1S4 +t- 

17b 1»« Pscsa .40 . 27 IT 72 IS 14^ va\ * 

62b 61b j*cT**72 208 1082 72b 71b 71fc “b 

15 O’, PacTfn .40 -33 7 4 12h 12b l3 - 2 

31b 23b P«etl6p232 &3 8 152 28U 28 2B ’ 

36 30b P*C» PM.D7 12, 22 33>, SSU 33>, 

43l» Mb PatnWb.BQ 20 16 614 SOU 28 2Va + b 

34b 28b P*hl*9 ptZ.25 AO 26 2Bb 27b 28b +2 
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Ha+ttck .10 8 12 12% 12% 

HershO 30 10 3% 3% 

HollyCp J4 M 19 17% 17% 

HmeGn 959 Iff# 16% 

Horm 18 12 8 Iff# 10% 

HrnHar 23 GO 8 77# 

HcmOT .87a 14* 4% 4% 

Husfcyg .36 12 71# 7 

I I 

BS .12 1 4% 4% 

bnpOflgiJO 11 36% 36% 

MUI 10 4 9% 9’# 

hntSy 8 624 «, 1% 

l»sSy*J9 19 2% 2% 


4%+ % 

’a.* 

iff* 

i% 

63i,+ '# 

13-18 

tab- b 

& + 3» 

Pb+ b 
ff* 

34%+ % 
13% + 1 

% 

17 

6t a - % 
TS% 

71,- % 
24 + % 
24% + »■ 
22 % - % 
16% - % 

4% 

1 % 

15%+ 3, 
3Z%+ % 
KP* - % 
% +1-16 
19 + % 

371,+ % 
227,+ % 
11 
11 % 

14% 


24%+ % 

30% + 1% 

8 % — % 

iS + % 

iff# + % 

7%+ b 


3^+“? 

\ 

2% 


WCtyg .80 

immk .ta .. .. , .. . 

inffikm 45 3% 3H 

hnPwT 37 21 51, 47, 

iniOta 103 &■» 9-11 

J K 

Jacobs 16 5% S% 

•totron Til 12 21 7 7 

JonnPd 16 3% 3 

Jehrtnd « 76 6% ff, 

Jupiter M I3u36% Off, 
ICayCp JO 7 5 Iffz 12% 

KayPh JO 171321 10 8% 

Kirby 30 3 2% 

KogerC 232 81 83 2W Z 2ff# 

L L 

LaBorg 42 ir# a 1% 

Laser 33 *0 10 97# 

LwsurT 7 KB 6 5% 

Ldrimr 16 174 31 30% 

Lomex .08 31 8 16% Iff, 

LyachC JO 21 Iff# Vb 

M M 

MCO Hd 8 8 13% 13U 

MCO Rs. 36 1% IS# 


63 11% 11b 
16 Iff# 13% 


MSI Dt 
MSP 
Macrod 
Maim*235 


27 ff# B 

1 2% ff, 

34 15-16 15-16 

2 22 21% 


M rshln 23 7 18% 18% 

MartPr 27 37u71% 71 
MatRah .12 TO 122 12% 11% 

Malms 19 314 18% 16 

Med* 1.18 15 117 77% 77 

MchGn 8 104 4% «. 

MidAm .44 11 10 BN d 8% 

MtcME J4 27 29 13% 13 

N N 

NiPatnt .10 227 16 15% 

NProclJOe 11 13 20% 20% 

NYTtmca 60 15 T77 42% 41% 

TtowbE J5r 7 1 4% 43, 

Notes 18 IB 3 ff, 

NCUOgs 9 101, Iff, 

NudDi 7 10 5% ff# 

Numac 31 B 8 

O P Q- 
OEA 12 1 20% 20% 

Oakwd .085 11 14 17 17 

OOWep 7 4% 41} 

OzerkH JO 10 112 10% 1C- 

PBIiCp .40 20 157 38 371# 

PE Co JSr 13 % % 

PnrlrUC .80 1 27% 27% 

Pett-w 92 2% 2% 

PtonrSy 2 3% 3% 

PdOsmjq 5 iff, 13% 

PopeEv 8 19 33, 3% 


11%+ 1# 
1ff#+ % 
3b 

5«# + % 
I 9-16-M 

5%+ % 
7-b 

ff# + b 
8b+ % 
3ff, + b 


y#- % 
26%+ % 

b 

ff#- b 
fl+i# 
31 + % 
16b- % 
9b 

13% 

B - % 
2 % 

15-19 
22 + % 
18% 

7i%+ b 
12 + % 
18 - % 
77 + % 
4% 

ffz-% 

Iff} - b 
20 %+ % 
42%+ % 
4% 

ffa- b 
iff,- b 
5%— % 
B + b 


Prices at 3pm, September 23 


rt sk 

Suk Oh E 1001 Mgb Lew Dew Onfi 

Resrl A 29 36 38% 3ffj 3ff- + b 

RestAse 13 30 5 5 5 

RSIASCA 11 17 4% 4% 4% - 1# 

Rckwys 25 33 17% 17% 173#- % 

Rogers .12 11 7 » 2 2®% 30%- 3# 

RBW 6 27 tf% 9} ff# 

RykOfl .80 M 71 25% 25 25% + b 

5 S 

SJWt 11 8 3ff 2 36% 36% 

Sage 2 7 7 7 

Sown ,10r 7 2 ff, ff# ff# - % 

StxfCp .50 8 2 6ff« 63% 63% - % 

SecCap .16 7 32 IP, 11% 11% + % 

Sharon 373 9-16 7-16 7-16- % 

SoUtron 16 6 7% 7% 7% + % 

SpedOP 84 7 6% ffa+ % 

Spancer.M 45 6b 6 6 

StHavn M 25 166 7% 7% 7% + % 

StdPrd .84 B 12 22% 22 22-% 

StertB 3 2b 2% - % 


PreWd 13 5 3% ff, 

R R 

Ragan .12 41 8 17% 17 

Ranebg .72 43 30S 17>, iff# 


1 S!" 

38^ + 1% 
b 

iff,+ % 

ff, 

3% 

171,+ % 
17 +1% 


VE 

VI 

TabPrd JO 

TandBr 

TchAm 

TehSym 

TectiTp 

Tebd 

Tetosph 

TavAir 

Txscan 

ToHPig J4 

TubMex 


UHrow 
UFoodA .10 
UPoodB 
LMvRb 
U nvPal 


VlAmC .40b 
VlRah 
Vernh JO 
vert*a 
WIC 

WungB .10 

WangC .11 

WmCwi 

svahPst .86 

WlMrd 

ViatOrd 

wsuwg JO 

WDiflld 

ikhckes 

Wdatnn AO 

WwdeE 


T T 

311 ff, 5 

26 3 7% Ti} 

13 4 17% IP, 

5 S ff# 6% 

i7 3 r# 

14 334 15 M3, 

11 42 4% 4 ' 

23 00 6% 7% 

28 4% 4% 

3 395 17% W# 

68 1% lb 


U U 

10 38 Iff# 12 

13 1% 1% 

1 1% 1% 

15 47 ff# 6% 
8 11 % 11 % 

V w 

9 B W# Iff, 
33 4J# 4 

14 160 9 9 

0 4% 4% 

13 5 47# 47# 

147x247916% 15% 
185 #4 17 16% 

51 % b 

13 18 115% 114% 

25 3% 3>, 

5 2b »* 

13 3 11 11 

3030 8% 77, 

6 909 4% 4% 

10 4 B% 9% 

63 58 3% 3% 


5 - % 

1^' % 

17b 

6% 

2b- b 

15 + % 

S: * 
«% 15 

14^ + 3# 
3%+ b 

12 

1b 

1 % 

6%- b 

lib - b 


» 

4*' 

18%+ 1, 

16 v % 

115% + % 
3% 

2b- b 
11 + b 
77#+ 3# 

S’ 11 

3b 


X Y Z- 

20 4 4 4 


OVER-THE-COUNTER JVasdoq national market, 2.30pm 


TO 10 137 9 ff* 07* 39 23% UDC a .150 .6 10 102 20% SB 20% +% 

19 12 10% Iff, -JOS# +1. 24b 18 UGH 204 11 11 48 22% 22 22% +% 

I. 0 » 405 37% 37% 37% +% 2S% 20 UG1 * 275 1L *50 24 24 9t -1 

1013 2* 34% 24 34% +2 11b 8% UNCRm 411 10% W% «% +b 

3.1 M 2963 S% 31% 32% +% '* Iff, URS AO 34 13 195 11% 11% 11% -% 

14 12 3M 42 41% 4l£ +% 38% 21% USRS 220 17 40 *12+03% 3Z-, 3»J +b 

A1 16 12 337, 33% 337, -% 44% 26% USG a 1.8B 44 7 5S7 38<i 68% 38% +% 

11 7 544 M * Wj wl +? 77? «% U8G * 100 27 1 67% 67% W? -t% 

II. 73 12 iS ta +1} «% Iff* LWFrelJO 14 12 4B 14% 14 VP, 

83 7 w. fi7. -V 83 48 UnHvr 212a 16 7 15 50% 66 58%. +3% 

12 1 12% Iff# iff# 110% 82 IMNV 5J6i 47 11 222 u1lb%109b 1Vft, + 3% 

10 8 112 24% 24% 24% -% 41% 31% UCampLB4 45 13 1799 38% 31% 38% + P, 

16 13 818 47%- 48% 471, +1% SW, 3Z% UnCartKO 13 14 2387 53% 53% 53% +1 


357# £9% 9gMM 1A0 - 41 16 12 337, 33% 337# -1, 26% USG a 1 

221, io% SavSP1.60 11 7 544 20 19% Iff# +% 77% 48% USG * T 

12% ff, SavE *128 11. 73 12 IP, 12 +1* «% Iff# Wt**- 28 

9% 5 Savin 33 7 ff# ff# -% 83 48 UnHvr 212 

131, 9% Savin *1 JO 12 1 12% 12% iff# Tiff, 02 IMNV 5JBi 

281# 21% SCANA216 10 8 112 24% 24% 24% -% 41% 3«| UCampl.64 

52% 33 SctoPM.68 SJ 13 818 47% 46% 47% +1% 57% 3Z% UnCartB. <0 

46% 33% SchtmM.20 25 8 6815 34% 34% 34% +7# «b fb HUS" 0 . 

147, 8 ScUW .12 1.0 IT 441 12% 12% Iff, -% 1B % l** J^S* 1 ; 84 

33 228a ScoaMTei 13 2D 32 32 32 40 3D UnB pf4^ 

81% 5^ SCOIFM9M 1.6 10 *3 50% 50% 50% -% 5W# Un0 pNL4 

44% 28% ScoHP 124 29 11 479 43 42% 42% +% 3f» 36% UnB pW 

16% 12% ScoRy# .62 10 10 IBS 13% 13 13% +% ® SIP, UnB *24 

45 24% SeeCnt .42 13 6 43 33% 321} 33% +% 20% 15 UnB *21 

13 10% 8eeCt *1.46 12 10 12% 12% 12% 5 2, ft? 


40 30 UnB *4J0 12 

59% 42% UnB pHAO 11. 

343, 261, UnB *M 4 11 

32 30>, UnB *286 11 

2ffz 15 UnB *213 11 

88 48 UnB *7.44 12 


19 t Iff# SaaC pD210 12 
Iff# 13% SaaC *C210 11 
27% 17% BeoLnd.48 24 
5% 3% SeeCo 

4C, 3^s SeegrmJO 20 
21% 15% Seagul 

32% 221,. SealAir .44 1.4 

32% 22% SealPw 1 4,0 

05% 46>} SaerteG 1 15 


25 161} Iff, 1B% -% 72 52% UB *H 8 12 

6 16% 16% TO, » 22 Unficpn 


47 11 222 uim,109% 1ldb + 3% 
43 13 1798 38% 31% 38% + P, 

13 14 2337 53% 53% 53% +1 

. 14 5% 5% 5% 

11 8 284 Iff# 17% 17% -1, 

12 *30 381} 38% 38% -% 

11. *120066% 68% 56% +% 
12 19 32 51% 317# 

11 22 26% 28% 26% -% 

11 6 19% 19% 19% 

12 2420 64% 84% 84% 

12 Z1008B 68 68 -1 

82 22% 22% 23% +% 


Iff# 1«» 
40% ' 28% 
18% 1% 


22%. SealAir A4 1.4 17 88 30% 30% 30% +% 22b 10b UnBrnd 

22% SealPw 1 40 8 43 24% 24% 34% + % 17% 9% tfflrd * 

46% SoartoG 1 15 18 13 647# 64% 64% -T7% UOIVs 

20% Sears 1.76 52 8 3736 341# 33% 33% -% 52* H! , F nr >F ,< 

B7 Sears pO-Oas 17 1 1047# 104% lOff# — % 22% m UlUum 

23% SecPacst.34 52 6 1281 2B«} 25% 2ff# -% IS J2 UMHi pT 

11% SelflLt 1 17% 17% 17% 25 Wk UHHtnd .1 


9 '.48 ' 13 TT 84 37 30%37 +%4^* S* 5 

•.72-4823 .101 147, .14% 147# -% J4W, 30% UJerBkIJB 


Iff, UnBrnd 11 48 21 20% 20% -% 

9% UBrd * 2 Iff, 18% Iff, -% 

■IP, UCbTVs 52 16 313, 31% 31% 

227# UnEnrtf.48 19 32 1298 421, 4P# 42 -% 

12% UlUum 2 124 117 21% 21% 21% +% 

12 UUhi pr2J0 13. . *16016% 16% 18% +% 

15% Unwind .60 - -288 .18 '2P, £1 21% +% 


Stack Stow High law Ixn Chno 

(Hods* 

ADC -n 62 17% 17% 17%'+ % 

AEL 32 151} Iff, 1ff,+ % 

AFO 70 18% 18 18%+ b 

ASK 275 TP, 11% 11%+ % 

AamRt 27 20% 18% 19% - % 

Acadtn .20 700 3% 3% ff} + % 

Acnlrtn 307 8% B% 0% + 1# 

AcuRsy .24 302 24% 24% 24% + % 

Adeem 152 i% i% 1%+ % 

Adage 50 8% 8% 8% + % 

AdvOr 170 10% 9% ff, 

Aequtm 126 3% 3% • 3% + % 

AllBsh JO 138 14% 141} 14% 

AgcyRs t 32 21 20% 21 + % 

AirMd .10s 40 11% 11«, 11% - % 

AirWiac 200 15% 147# 15 + b 

AioxB 140 170 37% 38% 371, + % 

AHn 381 21% 21 21 - % 

Algonex 5 5% 9% 5%-%. 

AlegW .10o 93 10% Iff, Iff, - % 

AlegBv AO 287 15% IB 18% + % 

AlMBn .84 1045 18% 177# 18% + % 

Altaic 29 3% 3% ff#- % 

AlpMic 170 5% 5% 5%+ % 

Altos 245 10% 10% W%+ % 

Amend A4 13 M% 14% 14% + % 

AWAM 358 ff, 9 ff, + % 

AmAdv t 112 7b 7 7%+ % 

ABnkr JO 17 12% 12% 12% 

AmCarr 248 12% 121, 12%+ % 

ACddd TOO 8% ff, S% 


Stock Stoat Kgh law Law Qmb 

pHtoto 

CMChl 782 10% 10 10% + % 

Chi Pace 39 27% 27 27 

Chranr 48 9% 9% 9%- % 

ChrDwt AO 158 18% 18 18% + % 

Chyron .10b 181 ff} 8% ff, 

antes -T2m 3 37 36% 37 + % 

Cipher 878 18% 16 Iff, + % 

aprieo t 18 6% ff, 6% 

CtzSQa .76 2039 18% 1P« 17% - % 

CtzFId 1.04 34 321, 31% 321, 

CtzUt A t 46 4Qi« 38% 39% - % 

CtzUl B 1.96 54 3ff« 34% 35% +1 

ChyPed .40 626 10% 10 iff, + % 

CtyNCp J8b 15 30% 30% 30% - % 

CterkJ .88 28 2Si, 25 25 

CfewCH 8 15% iff, 15% - % 

ClwH 2 1 Iff; 18% 18% 

Ctthmu 994 2ff« 2P# 23 +1% 

CoestF 13 iff, iff, iff, - % 

CattoLb 6 17% 17% 17% 

CocnStl JBe B 47% 47% 47% 

Coour 400 16% 15% 1ff#+1% 

Oogenic 238 ff# 2% 2% 

Cohrnts 418 15% 15 15 - % 

CalsbR 232 ff# 27# 3% + % 

Cola gen 33 Iff# TO# lffk+ % 

Collins 62 4% 4% 4% + % 

CoUAc 1 20 321, 32% 32<, 


ar# 15 - Shewtn .80 2.8 7 42 21% 

40%- 29% StwirT 2.310 5^7 100( 39% 

30%' 22% SheiGioJO ' 3J6 08 2»# 22% 

40 25% Shrvrtn J2 2612 124 3ff, " 

S 5% Shoetwn 9 105 7% 

« 12 ShowHt .60 <513 30 T3% 

197# 14% StorPsd.00 9J 9 95 18% 

41 20% Singer .40 119 458 35% 

337# 27% Stngr *3J0 11 1 317# 

16 12% Skyttna .48 15 76 109 14 


16% 11% UUMU." 
37. 2 - UPKMn ' - 


.5 36 6 42 417# 41% -% 

3.8 10 182 43% 43% 43% -% 

• 12'2B3 15% 15 IS +% 

- 1 38 3% 3% 3% ' 


26 12 124 36% 3ff# 36 + % 5* HS 1 *” 


263# LkatrG .12 . .4 7 217131% 30% 


1^ ^ Sm lW lt^ 

79\ 45% aSSmm 1 1.4 17 IS 77% 78’ 78% -1" 48 3+ UnTecfflAO 

4P# 3P» SnepOrt.lB 3J 12 475 35% 34% 347, +% M»4 W, UWi |fl( 

15% 12»# Snyder 2 13 15 105 15% 15 16% +b ® 3S* HSEf 

43% 31% Sonat 2 108 329 33% 33% 33% +% 21 W% UV« 1, 
18% 13% SonyCplSo 1.0 13 3418 13% 15% 15% +% ®b 21 Unttrte 2D 


m fl 105 7% P, 

1.60 <513 30 13% 13 

dJ8 02 9 95 18% IT*# 

.40 119 456 35% 34% 

*3J0 11 1 317# 31 »# 

I .48 15 79 109 14 13% 


+-£ 42% 31% U&LessJO 

+i“ 4ff, 24% ussimje 

+i! 3P, 221, USStoflIJO 

- 1 flWf. AM I BfllAal —4* if 


73 6% IP, 
259 63 321, 31% 
25 13 962 387# 36% 
32 19 5127 31% - 30% 


7% SmtthtnJ2 19 204 8% 8 

50% SmkB 280 <2 10 2605 66% 64% 


+ iv 98% 48% USSU pf7.40a 1< 191 53% 627# 53% 

+ %' 3T% 24% USSU *2J5 7.3 844 31% 31 31 

307# 321, USTob 172 51 11 185 34% 33% 337, 

+l 84% 821, USWaafiJ2 7.5 B 1739 76% 75% 76% 

+ Zk 13 6% UnStck 11 7 7% 7% 7% 

-1 48 34 UnTacffl.40 3.6 TO 5488 30, 38 3W, 




13 6% UnStck 11 7 7% 7% 7% 

48 34 UnTacffl.40 1810 5488 3ff« 38 3W, +1% 

39% 31% UTch *2J5 7 A 473 34% 33% 341, +% 

25 18% UrlTei 182 13 8 1603 21% 20% 20% -% 

21 IS, IMS 1J8 7.2 11 14 177# 17% 17% +% 

wi. « i inM. nn fl vj m -m. w>. «i> 


J 17 203 227# 217# 2ff{ +% 


82% 22% SooUn 1J0 38 25 43 31% 31% 31% -% I ^2 «% Unhar.JO <2 8 35 19 WJ 1ft +J, 


40% 32% ScwcC 330 18 

2ff, 18% SrcCp *2A0 11. 


48 37% 37% 37% ‘ 28 21% UnhH112 

4 22i« 22 22>« +% 23% 18 IMLmI 1 

1 24 24 Z4 -% 53-28% ttwwl 120 

9 27% 27% 27% 122% 5Z% U*alm2a0 


2S% 20 SCrE *2J0 TO 1 24 24 24- -% S’ 26 

30% 23% SoJerHAB 10 12 8 27% 27% 27>} 122% 3Z 

49% 36% SotJdwn 1 2.2 11 80 44% 44% 44% 43 2B 

35 24% SootBk 120 <0 10 33 2M, 2ff# 29% +% 10% 8 

10 ff, SoolPS2.13t 31 42 76 7% 7 7% 207,21 

277, 20% SCafcE.16 10 8 2053 24% 24% 24% +1 4 21% 22 

23% 16% SOUHiCa04 TO 8 1593 19% 19% 19% +% 20 TO 

28% 19% SoInGssLBO 7.5 8 48 24 23% 24 *7 17 

44 307# SNET1 172 IB 11 167 30% 30% 307# +% 24% 18 

30% 31% Soft *8.62 11-1 36% 38% 38% -% 35% 30 

27% 22% SoRy *2.80 18 2 26% 2ff« 2ff 2 

31 24% SoUnCd.72 15 57 26% 28% 26% 40, .22 

30% 24% Souttnd 1 28 9 078 35% 35 35% +% ^ «. 

51% 48% Soodd * 4 7.8 53 51% 51 51% val 

Iff# 11% SoRoy .12 .0 13 348 13% 13% 13% -% 21. 


U*ohn2.B0 

USUFE1J4 

UaKeFdl.OBn 


28 0 078 35% 35 ^b +b I v«% ff. 


28 21% UnlvFdl12 <3 10 6 2S, 2S% 25% +% 

23% 18 UnUai 1 4.78 22 21% 21% 21% 

53 • 2ff# Unocal 120 <3 7 . 1267 2B 27% 27% 

122% 52% UpiahnZaO 26 20 BBO 110 109% l«f% +2% 

43 2B% USlireiJM 10 10 414 34% 34»# 34% +% 

10% 8 UaKoRflOas 11. 12 Iff# TO# Iff# 

2ff# 21 UtePL 232 27 13 270 24% 2ff# 24 

27% 22% URL *280 11. 7 25% 23% 25% +% 

20 W% IUL *204 11. 7 Iff# 18% Iff# +% 

27 17% IMBCoKOb 82 7 -38 22% 22% 23% +% 

24% 18% LA) Co pr2.61 11 3 23% 23% 23% 

35% 30% UUlCopKIS- 12 4 34 33% 33% -J, 

V V V 

41% .22% W Corpl122J TO 239 40% 39% 39% -% 


Valero 

Valor *3A4 TO 


358 Iff, 10 TO 
14 23% 22% 22% +% 


Iff# 11% SoRoy .12 .9 13 3*B 13% 13% 13% -a# 4u g,. Valeyln 30 2% 2% 2i> -% 

St ?? SS TfSjL, 3f 4 -J 21 ^ Hi. t! 8 2ff, 19 VenOm 1 <4 7 8 2ff# 2*, 2&# +% 

51% 47 Son* pfB-TBe M. ’ ^8 48% «b +% 4% ff, VaiCO 188 <% 4% 4% 


31 Iff# BwAIrl .13 

18% 11% SwtFor vk k# mi ■*■# t 1 is, iw vsro 4ij mm rs «•} u# wi« -# 

18% 11% SwtGasl.24 7J 7 185 TO# 16% 18% +% ag% 1^, Veeco ^10 23 14 96 17% T7% 17% +i# 

88% Bff, SwSall 8 7.5 8 144180% 80 80 +% TO* 3% Vendo 18 38 8% 8% 8% +% 

29 19% SwEnr J2 . 20 10 64 26% 26 26% -% 11% ff, VessSo 1.20a 11 57 11% 11% 11% -% 

2®a 10% SwIPS 1.88 12 8 .1085 23% 22% 23 +b 52 29% VUwom A8 1.121 581 47 46 48% 

17% IPj SperUn.52 3J375 TO 15 1«# '5 +% 49% 3ff? VaEP * 5 11 *100 46 48 46 

27% 15% SttoCtP 52 20 19% W% +% 73% 57%. Ve£P *7.72 11. *230070%, 70% 70% -% 

59 34f# Sparry. 1. 92 19 9 3484 50 49% 49% +7# 70b 5^ Vl£P pf7AS 11. zTOO 67 67 87 

38 30% SprlrtgtoJS . <5 13 1 33% W, 3», Z7% 13% Vishays 18 117 25% 25% 25i, +% 

43% 35% Squarbl.84 5.0 TO 322 37 38% 36% 40% 33b Voroad 22 5 48% 48% 48% 

727# 45 Squibb 1.76 IffTO 1806 Off# 88% 89% +1% 85 66% VufcnM£B0 14 12 3 81% 81% Bit, +% 


.5 T7 405 25% 25 251# -% 42% 26% Vartan Jfi J TO 420 2ff< 27% 277# 

642 12% 11% 12% +b 19% g% Van* AO 13 34 79 12% 12% 121# -% 

7J7 168 16% 16% 1B% +1, 255# ^ Veeco AO 2J 14 98 17% T7% 17% +1# 

7.5 B 1441 80% HI » +% iT 3% Vendo 18 38 ff# 8% 8% +% 


ACond WO 8% ff, 6% 

AFdSL .60 20 15 14b 14% - % 

AmFrst t 20 8% 7% 7»# 

ARotes JO 85 26% 28% 28%+ % 

AGreet .68 1280 32% 32>, 323, + % 

AmMJ AO 137 11% 11% 11%- % 

AMsgnf 27 B 5% 5% + % 

AMSc 64 IP, 17 17%+ % 

ANUns ..108 . 31 35% 35% 85%+ % 
APhyG 7 ff# Z% 2»# + % 

AOtWSh B27 1V1B % b-VW 

AmSec 102 x8 28% 28 28 - % 

AmSitt 72 10% 10 101, 

ASdar 544 1% 1% P,- t, 

ASurg 54 % 9- TO 9-16-116 

Amrtrs 1.80 888 3ff# 33% 3ff,+ % 

Airwwst 21 25% 25 25 

Amgair 106 7% 7% 7%+ % 

AimkB 1 20 25% 2S% 25% + % 

Afflpda AO 91 17% 17% 17% 

Antogic 297 19t Iff; 12%+ % 

• Ansren 31 13% Iff, 12% - % 

Andrew 78 Iff, 16 16 

Apogee .14 35 TO, 10 TO,+ % 

ApotoC 1791 16 15% 15%+ % 

ApptaC 4329 17% 16% 18% 

ApIBtos 91 22% 2ff, 22%+ % 

A*dCm 154 12% 12 12%+ % 

ApidMt 38 21% 20% 21%+ % 

ApktSIr 6 8% 0% 8% 

Arerthrs 1 5% 5% 5% 

ArgoSy 12 19 18% 18% 

ArtzB JOb 168 39% 38% 33% 

Artel 17 7% 7% 7% - % 

AsdHnt .12 106 12 11% 11%- % 

Astrooy 56 ff, 6% ff# 

Atcor A4 x29 21 2ff, 2ff, 

AJIAm AO x6 22 22 22 

AUrdSc JO 5 371, 383, 37% + % 

AUnFd 10 TO# 10% 100# 

AHRn 293 TO# ff# ff# - b 

Affltess 106 27>« 28% 26% 

AtSeAra 1040 12 IP, 12 + % 

AtwdOc 11 15 14% 14%- % 

AufTrT t 15% 5% 5% - % 

Aubnte 60 51, 5 5 


CoUAc 1 20 3ff, 32% 3ff, 

CotaTle 189 Iff# 17% IP# + % 

CotoNt .74 40 18 17% IP# 

Comsra 860 12% 11% 12%+ 3- 

Camcsi .12 118 19% 19% 1S%+ % 

Cwndta .18 1948 11 10% W%- % 

Comdtai 119 ff, 2% Z%+ % 

Cmetic £10 59 38% 38% 38%- % 

CmcoU 1.04 142 38% 39 39 - 1# 

CmBh JOa 242 8% 8% 9% - % 

Cavil 160 12 30% 30 30 + % 

CocnAm 515-16 15-18 15-16- % 

Comlnd J8 500 28% 29% 28 - % 
ConSys J5e 211 9 ff# ff* - % 

CmpCda ' 68 19% 19 19 - % 

Compaq 1661 10% 10 10>,+ % 

CmpCrs J2 STB 19% 16% 16% - % 

Comptra 54 3 ff# 

CCTC 374 6% ff, 6% — % 

CmpAa 91 2ff, 25% 25% - % 

CmpOt .00 7 10 10 10 - % 

CptEnt 5 7% P, 71} 

CmprH 255 11% IP, 11% + % 

CmpMo 5 9 8% 9 

CmpLR .12 21 P, 7% 7% + % 

Cm*M 98 3% 3 3 

CmpPda 232 n# 7 7%+ b 

-CmTaks 109 TO, 18 W%+ % 

Cmputn 264 5% 9 5%+ % 

Cptcft 19 1% 1% 1%- % 

Cornshr 26 ff, ff# ff#- % 


- - 6% ff# 

CnCap £40 273 16b Iff, TO, - % 

CCapR 1.68a TO 15% 15% 15% 

CCapS £18 343 13% 13 13% + % 

ConPbr 30 6% 6% 6% 

CnPapa 1.48 78 48% 47% 48%+ % 

ConsPri .08 8 ff, 31, 3>, 

Consul 81 3 2% 3 + 1# 

CmIBo 2.04b 17 40b 40 4ff} + % 

38 10% 8% 10%+ 1, 

W 47# 4% 47#+ % 

2872 ff, 8 8%+ % 

Cam me 4 Iff# 12% Iff# 

CoprBio 787 1 9-18 1 7-16 1 9-18 + >18 

CoorsS .40 WI 20% 20% 2ff, - % 

Copytel 302 38% 35 37%+ % 

Coroom 7 Pa 7% 7% 

Cordis 113 8% 9% B% 

CoreSt £48 77 52 51% 52 + % 

Corvus 221 % % ft 

Cosmo 37 4 ff# 3% 

Crtfirl .14 20 12 11% 11% - % 

Cronus 97 M 13% 13% - % 

CroaTr JO 400 24% 23% 23% 

OwnSk 68 Iff# Iff# 12% - % 

Crump JO 150 29% 27% 28% +1% 

CuHnFr .94 11 22% 22% 22% - % 

Cut wits JO 354 20% Iff, 20%+ % 

Cycara 8 20% 20% 20% 

D D 

DBA 58 15% 15% 15% + % 

DEP 15 11% 10% 11 + % 

DSC 5028 8% 8% 8% 

DohjySy 2568 24% 231, 24% +1 

DaJasF 108 30 2ff# 30 + % 

DmnRkf 38 57# 5% 5% - % 

DartCp .13 8 104% 104 W4%+1% 

Datords .2+ 1543 TO, TO, Iff] + % 

DtsJO 85 10% 10% 10% 

DtSwtefi 30 5% S’} 5% 

DSISCp 207 20 19 20 + % 

Dm* 2 3 3 3 - % 

Dslum 400 8% 8% 8% - % 

Dawson TO 5% 5% 5%+ % 

DebSta JO 87 17% 16% IP, + % 

DedsD 457 Iff# Wb 10% 

DeklbA .72 397 28 27% 27% - % 1 

Dffltaus 54 1 % 7,- % 

Denelcr 254 % 7-18 7-W->1b 

DsntMd 317 ff# 6% 6% - % 

OtogPr 44 Iff} 12 12% + % 

Diesonc 481 3 2% ff # + % 

10 TO, 13 Iff, + % 

27 47, 4% ff, 

229 2ff, 28% 28% 

156 31% 31% 31%- % 

.20 179 20% TO, 20% 


TO# 8% PSNH * 
17% ff} PNH ptB 
247. 12% PNH ptC 

22 11% PNH pfD 

2ff, 11% PNH *6 
iff# 9% PNH pfF 
20% ff# PNH *G 


3 433 8 7% 7% -% 

zBOQ 15% TO, 15% +% 

1 Jf 1 S' +1 * 

9 23 2ff# 227# 

■a 201 , to, zip, +% 

10 20 19% 19% 

26 17b 17% IP, -% 

19 15% 18% 16% +% 


AUrdSc JO 
AllnFd 
AHRn 
ATOMS 
AtSeAra 
AtwdOc 
AufTrT t 
Aubnte 60 9, 5 5 

Alston 82 5% 8% 5%- % 

Avacre 29 8% 7% 8% + % 

AvntGr 2 ff, ff, ff, — b 

Avidsk 282 20% Iff# 20% + % 

A velar I iff# Iff# iff# 

AvtatQp - 11 15% 15% 15% + % 

AztcM 20 S 4% 4% 41# 

B B 

B800 £20 13 47% 47 47 - % 

BRCoro 22 ff, 8% ff, + % 

Bancokl .90 19 15% 15 15% 

BcpHw 1.38 67 31 30% 30% - % 

Sendee 144 ff, a% B%+ % 

Banffli JO 48 ff# 9% 9% 


29b 2«t PSVNM2.88 11. 9 168 27% ZP, 27% -% 

3? 1 } 24% PSvEG£84 11 7 498 Sffj 277# 29 -% 

71b 70 PSEG *118 1£ 0 70 70 70 

23% 17% PSEG pm.43 11. 1 21% 21% 21% -b 

731, 57% PSEG pf780 11. *800 69), 68% 60% +f 

59 55% PSEG *7.52 11. , Z480 67% 67% 67% +% 

38 70 PSEG *162 IT. z20 04 84 84 +% 

*’■ ^ i!, a. 


1-ifi 1-64 Pufflckrt 


15% S’, Pueblo .16 12 11 1 13% 13% 13% 

W# 6 PR Cam 6 IB 8% 6% 6% +b 

17 1f% PugfflPI.78 1£ 8' 323 V*s i+% 14% +% 

21% 11 PufieHrrtS 1.0 16 155 12% TO, Iff# +% 

31% 18% Purolal64j '3.4 143 TO, Iff# 19 +% 

10% 6% Pyro 7 77 6% ffj B% -b 

53% 33 Quak0sl<0 £7 14 SSI 52% 62% 52% +% 

105 91 OuaO pm 56 16 *100 100' 100 100 

23% 167, QwhSOBO £9 16 230 20% 20% 20% +% 

10% ff# Qusnex 24 132 7% 7% 7% +% 

34% 27 QuaWafl.60 5.7 10 408 29% 28% 20% 

»% Mb Ok Roll .24a 1.1 M 49 21% 20% 21% +% 

R R R 

9% 6% RBInd .04) .6 6 6% ffr 6% -b 

«'# 34 RCA 104 £411 1861 4ff# 42% <?# +% 
40 29% RCA * 3.50 9 2 *200 3ff, TO« 38% 

112 79% RCA * 4 <1 2 99 98% 88% +% 

30% 31% RCA * 365 9.7 IS 37% 37% 3% 

9% ff, RLC JO £7 13 85 7% 7% P# -% 

4% 3% RPC « 3% ft +% 

TO, TO# RTE Jfl 32 8 90 IP# 17* 17% +% 

I,!-. 8% Rad Ice 9 65 iff# TOj Iff# +% 

46--: TO} RataPur 1- £3 M 1305 44% «% 44% +1 

0i- 5% Ranted 54 646 7% 7% 7% -% 


«*# -K3 oqUHMi l.fB u 10 loww, ov-a m ’■J-M 03 00% VufcnW.HU 3.4 12 3 61% 61% 61% +% 

2ff# 17% Staley JO 3J 22 386 20% TO, Zip# -% WWW 

Mb 11* sSfcff "m law re 3 Viu in! m -■% 31 b wkor £42 as 9 a 28 % 27% zs% +% 

££ StoMKtm 14 7 2087 44% 43% 4»1 +<' 3*% **«*« 1 32 8 460 31% 3ff# 31 + % 

S 9? til * ^ fi vjted« -~ « V M f f* Tb 

TOi TO# SmndexS2 <0 9 90 Iff# 12% W% +% Si » x a, l?t»sn ?». L +% 

31% 237# Stan WW. 04 37 11 893 28% 28% 29% +% “ +1 « 

S aas -gj- S* a s: s is S ss SSSESJli. ’■•’ 6 sai'i' + .. 

ff. 7b W 38 96 ft b r 3ff# 29 WalCSvAS 1.3 15 61 337# 33% 33% 

2tS, li# aSSS .76 38 W 32 11&, 19 +b ^ 23* 3 8 12 SO M -% 

121, 9% SirTBcp .76 7.0 9 10 TO* TO# Iff# -% ■“ 38 12 S,. S 

a ii 13 a s’ 2 *i 2 S JEHU 38 is K! a a «% +«. 

S. if 1 * 14 17 30 26% ZffJm-S Wa «b VVaahGslBB 31 9 25 2ff# 20% 20% -% 

m 4 “ “ is 17 s»toJ s s +i. a ssMS, if sa ^ +, ‘ 

45% 377# StoneVW.m <0 * 2 397. 38b 3B7a +b ^8 'Tb WailWl 2A8 1£ 7 91 2P} 21% 21% _ 

34% 24 StoneC .60 £1 

5T% 36% StopShfMO £9 

21% 16% StorEq 1J2 17 

11% TV vtSfcrT 


14 17 30 26% 28% 26% -% ^ 

7J *300 131, TO, TO, +%. §®b 

<0 6 2 3ffk 307# 397# +b ??* '5* Y i ( 8l,Wt 2A * 


45% 377# SmnoW1.cn +0 8 2 3ff, 3ff# 397# +V ^ rs « Sa SBU +3. 

34% 24 StoneC .60 £1 13 156 29 27% Z3 +T% Sft“ #2 m a f£! ^ 

5P} 36% SiopShfkIO £9 10 39 37% 37% 97% +% »% ® 4 J^^Vj 36 ’ ® 315 " f* ? 

fa i? 5 & ,jb 17,4 % ff ff *'• ff s, “ i 2-* b : L‘ 

B £ ESC* a - 1 ? £ £ s p ass: r st st ia :j 

d ^ ss 1 ■ 4a u " ?, fa ™s ?a :i » s: sssss’ “«■ §h s: §.. jj 

S# SunCo £30 <6 11 390 60% 49% 50% +% ’“J* 3.043--® 43 »' ak a" tb 

100% 90% SunC *2JS 2J 1 102b 102b 102% ' 11, KSSj 48 Ja “S« 


CJL v i n a » ▼■#, 

7J 3 TO, TO, 201, +% 

IS 47, 4% 4% -% 

1.1 W 348 Iff, 1«, Iff# -% 

2S7 19% 19% 19% -% 

38 317# 31% 31% -% 

<5 7 15 53 53% 53 +1, 


527, 43% SunCo £9 
108% 90% SunC *£J 
49% 40 SundtortJO 
11% 5% SunMn 

7% 7 SunM pP.1 

» 31 Su»Tr*f.20 
22 14% SupVata 

48% 20% Sup-’-Skr .48 


SunC *£2S 2J 1 102% 102% 102% ' ^ 

Sumtatrt.no 3J 12 IP' 47 48% 4ff# +% «b ^ 2« 

SunMn 2619 6 3% 57# +% « “ 58 

SunM pfl.19 11 xl-43 7% 71. 7% +% 8 3b WnAirt. 

SunTraR.20 35 167 32% 31% 3ff # +«, ^ JJ™ J 2 a - 

SupVais 19 265 Iff# 19% Iff, +% Z&* 2 91 

S^- 48 . MS 3° ff4 « 43% +% S» ^ » 


£043 — 68 24 23% 24 +% 

11 *230 44% 431} 431} -% 

58 13 157 39% 38% TO# +% 

4 1342 6% 6% 6% 

123 2b 2% Zb 

9.1 12 22 217, 22 +% 

397 2% 2% 2% 


Sales figures are uwffleM. Vearty i^» i «1 j°*« 
prevrous 52 week* ptaa lt» amtit •** J * *"*** I 
nsdmg day. Where a spte or stock tfvKtaTO smouptinfl t o 2S 

per cent or more has been pskl. ^ ^?SruSa - 

dMdend are shown tor the new stock only. UntoM oUfnf 1 ** 
notodTrelss o< tWdantta an Binual fflsOuraanwnts bued on 
the latest dectaradon. 

e^Mdend siso extra*). b-ennus4 rale of Attend ph» 
stock dfvklancL c-Uquklatlng widen* c M-«tota d£l nev^ye srly 
inm e-dlvkiand declared or paid m pracfffng 12 months. 9- 
ISlteTOlnSnaaen funds. MJb*et » 15% non-resktance tax. 

SSSJSSSffier BpWTOw *»« 

t2r«2r*«omltted. dtotarrad. or no action taken «l tatast 

fegj gass sa. 

cash value an «x<JMdand or ex-dtatrfcutaMV d«i^ u- 
^i^M+fhl*v^-Tradlrto haned. vl-ln bankruptcy or recei«l , - 
under the Bankriptoy A*. » 

warrants. x-»t-«vW<«d or ex-rtgltis. xdla- 

m nil yk*-ytoW- a*"* 8 ln “ 


17b SS.M » TO, 013- 55 ^ fi J 

23% Iff} Sybren 1.06 4 J M 1263 22 22 22 J®* W 3 

Sb 30% Sybm*£« 16 22 35% 35% 3S% «* M. 2 34b 34b Mb 

,8% 11%* §y™cp „ ..15 »„12 W W +1, i 7 & ST* + 

21, WnU pfS 


^ « Syntax L92 8.0 14 1108 041# »g 64% +T# - 

401} 30% Sysco .36 1.0 16 157 37 37 ST +% ff, 

T T T 47 20 

90% 307# TDK J7e J 55 36% 38 36% +1% ip. 5% 

36% 27 TECO £36 7.3 9 . 2283 31% 3P, 31% -% 39% 2* 


W% Pa THF 
21% 12% TNP 1 

20% Iff} TRE 
82* Cff} TRW 

6% Tb TflcSoat 
8P, 52% TaflSrdl.18 


12 30 8% 8% 8% 41% 347# Wastucl 32 

L2S7JB *4 17b TP, 17% +%■ 34’ asr! WeyerH.30 

1 <2 W 43 .23% 23% 25% 44% 35% ‘ — 

3 3.7 11 5311 U83% 82 82% +’# 5S 43% 

3» t% d T% 1% 24% S’ 

i 1.8 W 131 79 78% 79 +% 32% TO 


Vi ipnnrai. -r-i i virnmnor 

21b 12% Talley .IBe .8 14 138 Iff, 18% 18% -%1S0% 39% WturW 

23% 16 Taltoy * 1 <7 1 2i% 21% 21% -b | 33% Zff? WhidT 1 j 

<214 51 W 


23ii 16“ Taltoy * 1 <7 1 2T% 21% 21% -% 32% ZS 1 ? Whu 

81 56% TambnUJO <2T4 51 W 751, 76 +% 34% 19% WNMil 

36 2ff, Tandy 18 1562 34% 33% 33% -% 2Sb 18% Whittek.60 

15% 12% Tndycfl - 13 237 13% 13% 13% TO, 6% Wtafaldt 

88b 47% Tektrn* 1 1.8 12 869 51% 51 51% +1 15% 5 WiK/d n 

ff, 2% Tel com 8133% 3 3 -%13%P« WIllcxGlO 

2*Jb 2ffl% Tekfyn 7 1 IBS 340% 234% 235 -## 33 zff, wmuiffl.40 

24 14% Tetrata .32 1.S23 9GB 17% 17 IP, +% 5% 2 WUmEI 

40T< 291} Telex 11 Wl-Ag# * fir iL + 3> Tb 6 Wltah»Q.10 

40% 29% Tem*n 64 1.7 9 .51 3ff# »# »| +% S8% 30 WnOixl.74 

45% 33% Tetrnco2.B2 7.6 13 W12 Mk 35% 3ff# +% ft 6% Winner 

104% 92% Tenc pr 11 11. T i“4 + T ff, 3% WWitwJ 

84% 72 Tone pf7-40 19 _ 407 ^# 8A 62% +% 40% TO, WtacEP£4fl 

32% 20 Terdyn o « J«3 a% 21% a +% ja 73 % wise *eeo 

IS ff, Tworo AO <3 188 ff, ff# ff, +% «% 28% M*cPL276 

27% 2tf% Tssor pf£16 W 2 W% 21 CT, », 29% WQCP&66 

,01. 327, Texaco 3 64 32 ISO 36% 39% 39% +% 

38% 5% TxABe 1.52 509 2i 30% 30>, 30% +% 

4B t 3! TwCml.56 136 1059 28% 28% 28% +b 


W 1502 34% 33% 33% -% I 26% 1B% Whmak.60 


52 247# WnUn * 2 341* 34% 34% 

53 20 WnU P«C 7 38 37 38 4 % 

5% 2i, WnU *S 26 6% Bi, ff, -% 

Ifl, 4% WnU pffi 29 11% 11% 11% -7, 

47 2Q Wim pi 11 34% 3* 34 -i* 

IP# 5% Wim *A 28 TO# 13 13% +% 

397# 24 WstgE 120 aim 8937 SB 38% 38% +% 

41% 347# Westucl 32 35 10 3 37% 37% 37% 

34 257# WeyerH.30 <8 22 26£M Z7% W, 27 +% 

44% 35% Weyr *£B0 7J 136 38% M% »# 

51% 43% Weyr pr<50 9J 16 4»# 48% fff# +% 

24% vJWhWl 148 S 8% 8% -1, 

32ij TO- vjTOiPi* *100 16 16 IB 

50% 39% WTurt* 2 43 10 199 47 TO *7 +1% 

33% ZS 1 } WhlrC 1.50 11 87 29b 20% 29i, +% 

34% 19b WMtehl 10 6 26% 2ff, 2ff, -% 


BK7C8 2 107 44 437} 43% - % 

BkMAm 1 5 10 ff, 10 + % 

Benkvt 178 14 13% TO# - b 

Santas J6 24 iff} 16 iff, 

BsTnA . 150 TO, 11b TO, +1 
BasAm 1.041 S2 ff, ff, ff, 

BseiF JOa 1 32% 32% 32% - % 

BayBkS £32 77 527# 52% SIP# + % 

Bayly .12 1 6% 6% S% 

3 Q3« 93h Q3b 

Benhan 22 15% 15% 1^ 

BatzLb 1.32 272 321, 31% 32 + % 

Big B 2 Mb 141, 141, 

BigBeer 10 TO# 13% TO# 

Bindlys 35 TO 10 10% + % 

BioRrn 1298 ff# 6% 6% 

97 ft ff} Bb — b 

45 1% 1% 1% 

66 7% 7 P, + b 

28 8 P# 8 + b 

BoalBn ISO 45 31% 31 31 - % 

BobEv JOb 83 10% Iff, TO- b 

BoUTc .16 4 9 t 8% 6% + % 

BostBc .72 150 23 227, 221,- % 

BatnFC .40# 206 23 22% 22% 

BraeCp 21 11% n% 11% 

Branco .12 x740 3% ff? 3% - % 

BrwTom 268 1% 1 5-16 1 5-16- V16 

Brunos .IB 147 14% 14% 14% 

BuiltfTs 40 19% 18% 19% 

Brnhm 20 MB 16% 19b 18b + b 

BurrOr 27 16% 18% 16% + >, 

BMAS 104 487 28 257, 2S% - % 

Butonld 278 7% 67# P# + % 

c c 

C COR 15 Pj 7% 7% — % 

CP Rhb 943 4% 41, 4%+ 1, 

21 9% 9% ff} - % 

109 20 Iff, 19',- b 
T77 ff} ff, ff. 


C COR 
CP Rhb 
CML 
CPI 
GPT 
CSP 
CAC1 


13 237 13% 13% 13% TO. 

IS 12 859 51% 51' 51% +1 151 

a 18 8% 6 3 -b 13} 

7 1163 240% 234% 235' -## 33 

1.8 23 9GB 17% 17 IP, +% 5% 

11 1541-45% 44% 45 +% 7% 

I. 7 9 .51 »# 357# », +% as# 

7.613 1212 38% 37% 38% +% «% 

II. 7 102b- 102% 102% + 1 • ff, 

19 407 827# 82% 82%' +% 4* 


TO, 0% WtaUdt 

15% 8 Will'd n 

13% P# wnicxG.10 

S3 2ff, WUUami.40 

5% 2 WUmEI 

7% 6 WltahtQ.10 

38% 30 WkiOlxl.74 
8% 5% Winner 

ff, 3% WMerJ 


3ff, 29% WQCPS2.85 


10 8 26% 2ffi 261, -1, 

£7 11 84 22% 22% 22% +% 

4.3 11 10% 10b TO, -1, 

12 10 Ifl# 1Tb 11% +% 

J 5 60 12% TO, TO, -b 

<915 648 29% 28% 28% -% 

2M 3% 3% 3b 

16 9 ff# ff# ff# 

SJ 13 18 33% TO, 33% 

221 319 6% «% 6% +% 

SO 6% 6% 6% -% 

69 6 76 357# 35% 35% +% 

19 *120 90 90 » 

7 9 9 25 35% 34% 35% +% 

78 9 41 36% TO, 36% +% 

Continued on Page 39 


16 11 10% 10% - % 

68 3% 3% 3% +1-18 

CbtySc .90 893 Iff# 19 19% + % 

CalMic 95 TO, 9b TO + % 

CalShrn . 376 4% 4% 49-16+% 

CaBonP 120 2% 2% 2% 

Calny .18 367 12% 117# 12% + b 
CanonG 437 21% TO# 21% + »# 

CapCrb 31 1% 15-16 1% 

CrAnlO J8r 12 10% 16 18 - % 

CaroerC M 125 3% 3% 3b 

Caremk 181 li 10% TO#+ % 

Canon t 103 137, 13% TO# + % 

Caseys# 57 iff# 15% iff# 

Censors 11 TO TO 10 - % 

Culrfic 1J0 125 3K, 30% 31 + % 

Cantor M 17 lfl% 107#+ b 

Ceoflc £flfib *41 55 - 55 55 - b 

CnBehS 1J2 20 33% 33% 33% 

CWBkl J4 104 26% 2S# 2S% + % 

Cermtk 18 27# F# 2% 

cam 329 M 13% 14 + b 

ChapEn 44 4 4 4 

CBrmSs JD 1353 20% 20% 2ff, - % 

CllfcPnt 78 16b 16 TO, + % 

ChfcTdi 17 9 8% 8%— b 

Otwn .38 15 -19 18% 19 + % 


nroni .20 178 20% iff# 20% 

DconB L20 319 29% 2ff, 29% + % 

DretiH JO 20 ISb 16% 16% 

DoytDB .88 24 20b 20 201* + i, 

Dram* JOa 10 11b W% 11 - b 

Drexfr 61 17% 17b IP, 

DreyGr 4 19 19 IB 

OuckAI .32 23 IP, IP, IP, 

DunkDs 2* 180 23% 2^# 23% + % 

Ourlron .58 M 11% 10% 11% 

DurRIS .15 58 12 1t% 11% 

79 5% 51,6 5-18-1-16 

DynidiC S3 27% 27 2P, 

E E 

EClTaf 3 6% 8% 8% 

EJP .12 8 7 7 7 + •« 

EagfTT 88 11,13-16 1b +1-16 

EartCaJ 2 10% 10% TO# - b 

EcoilLb 1.04 64 34% 34% 34% 

EdCmp .120 13 B% 9 9 ' 

BCrric 32 8% 9% 8% 

ElPas 152 1260 Kb 14 14 - % 


FM1 

FamResf 

FflrmF 

FhnG 1.78 
FedGps 
Feroflu 
Ftorana 
Fdfcrs 132 
RffliTa 1.60 
Flggle .66 
Rttrtk 60 
finaleo JO 
nn#nu 
Finigan 
FAIaBk 112 
RARn .80 
RATns 
RCoT 

FComr 1JD 
FICOM la 
FDateR 
FExee 
FFCate 
FFFIM .40) 
FlFhCp JO 
FlFnMs 
FtflBk A4 
FJerN 1.80 
FMdB 1.60 
FMCkw 140 
FRBGa 1.08 
F&vFla JO 
FSeoC 1.10 
FTem 1.60 
FelUnC 1.12 
nahey 

FlaFa JO 
FtaNFI • .00 
FlowSs 
Flurocb -28 
Fotwrh 
FLkrnA .ae 
FUonB .07 
For Am J6 

ForasiO 1 
FortnF 
FortnS 

Fonrm .OGb 
Foster ,10 
Fremnt AS 
Fudrek 
FulrHB 22 

Galileo 

GatnaB .10 

Genetch 

Genets 

Genu 

GaFBk 

GerMds .08 
GlbsGs .24 
GfflaTr 
Gamas 
Goa 

Goukff .76 

Greco .44 

Gremra 

Grphto 

GrphSc 

GWSuv A&r 

GtSoFd 

Omch 

Gullfrd .05o 
GHBdc ISC 

H80 JO 

HCC -06 

Haber 


HaieSyn 
Ham OS .10 
KarpGfl 24 
Hnffck 172 
Halhws JO 
HawkB .14 1 
HMiln 
Htmdyn 
HchgAa .16 
HchgSs .06 
HefvnT 
Helix 

HenrdF .92 
HiberCp 1b 
Hlckam 
Hogan 
HmFAz 
Hmecfc 
Hofflnd .64 
Hoover 1J0 
Honffld 
HwBNJ 
HurrtJB .10a 
Hntgfn 

HrngBe .84 

Hybritc 

Hyponx 

LC 

H4St .16 

ISC 

lent 

kronen 

Inacmp 

IndIN 1.60 

tatoRse 

Infcrn 

InstNtw 

taitacm 

tatgDv 


Stoss Higk |m« Lad Qmgi 

(Hud*) 

F F 

261 8% ff# ff,- % 

50 2 1% 2 

58 10 % 10 % 10 %+ % 

561 60 59% 59% + % 

300 17% 17 17 - % 

68 4% 4% 4%- % 

874 15% 14% 15% + »# 

106 2B% 29% 29% 

31 52% 521, 82% +1 

50 SB 37% 37% 

22 15% 15b 15b 

65 5 47# G 

174 ff, 6 6 - b 

173 14% 14 14% + % 

1434 ZP, 26b ZP, 

9 3ff 2 3ff 2 30% 

202 24% 23% 241, + % 

8 Iff, 15% 1ff«+ b 

2 23% 23% 23% 

59 7% P, 7% - b 

3431 37% 37% 37% - % 

143 13% 13% 13%+ % 

xIBB 17% IP, 17% 

17 21 2ff z 21 + % 

7 28% 26 28 - b 

81 18% 18% 18%- % 

114 281} 28 28% + b 

81 34% 34% 34i#- % 

50 54 53 53% 


Stack Sato* Higk Low lM Cfcng 

»nto» 

KVPhr 218 7% 7% — b 

Kaman J6 57 31% 30% 31% + % 


50 54 S3 53% 

154 35% 34% 35%+ % 

542 39’, 38% 30 + % 

13 287# 28% 287#- % 

197 2ff# 19% Iff#- b 

57 38% 37% 377# + % 

849 3ff# 38% 30,+ % 

245 3% 3% 3% - 1 # 

101 19% Iff# TO, 

295 30% 3ff# 301, 

283 KB# 18 10%+ % 

4 14% .14% 147# + % 
41 4% ff# ff#- 1, 

102 17% 17% 17% 

123 18 17% 17% 

4 30% 30% 30% 

122 M% 141, 14%+ 1, 

53 Iff? 16b 18% - b 

484 2 3-16 2 V1B 2 H6 -V16 


416 9 8% ff# 

31 6 47# 47# 

251 24% 24 24%+ % 

308 7% 6% 7 + b 

175 16% 16 16%+ % 

G G 

2 lib 11% 11% - % 

45 W« B% Bb- <4 

472 43 41% 421, - % 

831 7% 0% P#+ % 

358 1% «■- % 


Karchr 89 16% Iff, Iff, 

Kaslsr J5j 100 11 HP, 11 + b 

Kflydon 60 9 ff, 87# + % 

Kemp 1 JO 87 54% 53b 54% + % 

KyCnLI 1 40 31% 3P, 37%+ % 

Kevex 4 6% 6% 6b 

KsyTm 149 8 P# 8 

Kbnbrk 41 ff# 21, 3b 

Klndar .06 911 Iff} 19 19% + % 

Kray .06 66 7% ff, 7 - f# 

Kruger J2 409 13% 13% 13% + % 

Kulcke .12) 165 12 11% 12 + % 

L. L 

LDBmk 21 6 5b 8 

LSI Log 1249 17% 16% 1P Z + % 

LTX 18 12% 12% 12% 

LaPetes 123 Iff# 16% Iff, - b 

. LaZ By 140 8 46 46 46 

LadFm .16 8 18% Iff} 18% 

Lattflw .20 154 14% 14% 14% + % 

LamaT .80 8 Iff, Iff, 15% 

Lancasi .68 36 15 14% 15 

LaiteCo .92 42 53% 53 53 + % 

Lawsns J2 *3 29 2ff? 28% 

‘LaeOtt 95 ff# 5% ffj- % 

Lalner 3 fli, 9t, 9% 

LOWISP JBb 3 7 7 7 -b 

Lexicon 249 31,33-16 33-16 

Lexidta 8 2% 2% 2% - % 

Liebrt 07 31 21% 20 s , 20% 

Ulnvs 24 13 46% 4Gb 4ff, - % 

LtoCom 9 ff# 5% 5% 

UlyT* JO 382 18 17% 18 + % 

LlnBrd 1672 31% 31 31%+ % 

LlncTel £20 18 33% 331, 331, 

Llndbrg .16 25 ff 2 5% ff* + % 

LhOas .35 1813 43 41% - TO, +1% 

- LongF 1J6 40 21 2ff, 21 

Lotus 1811 20% iff, SO + % 

Lyphos 758 2ff, 22% 227# + % 

M M 

MBI 179 TO, 9% 0%- % 

MCI 11242 9% 8% ff# 

MIW 2 F# F# 87#+ % 

.MPSto 1 4% 4% 4% + % 

MTSs 24 72 17 18% 17 + % 

MTV 68 32 31% 31% - % 

MackTr 880 11% 1T% 11% - % 

MadGE £28 78 2ff# 25% 28 + % 

MaJHr IS 8% 8% ff# - % 

MaMto -Ole 10 11% 11% 11% - <# 

MgtSci 752 13% 12% 13%+ 1, 


MadGE £28 78 2ff# 25% 28 + % 

MafRt 15 ff, 8% B%— % 

MaMte -Ole 10 11% 11% 11% - •# 

MgtSci 752 13% 12% 13b + % 

Manttw JO 4 21 20% 20% 

MfrsN £48 40 6ff# 64% 8ff# + % 

Marcus JO 10 17% 17% 17% - % 

Margin 17 4*, 4 4% + % 

Manpt 48 TO, 10 10 + % 


552 241, 237# 24%+ % M rid Ns 1 133 2ff , 2ff# 29% 


Xtf itfU, £5-s Hij+ % 

50 7% 7% 7%+ % 

385 19 18% 16% 

44 1B% IF# 18 - % 

136 13% 13% Iff} 

67 217# 21% 2V#+ i, 

132 16 15% 15% - % 

108 15 14% 15 + % 

23 8f, 8% &% 

207 13 12% TO#- % 

379 ff# 8% 6% 

100 20 TO# 20 + % 

32 ff| ff, ff, - % 

565 Iff, 14% 15%+ % 

16 14% 14% 14%+ % 

S410 3% 3% 3% +1-18 1 


32 ff, ff, - % 

555 Iff, 14% 15%+ % 
16 14% 14% 14%+ % 

2410 3% 3% 3% +1-16 

H H 

857 22% 22 22% + % 

62 10% TO, TO, 

40 20 19% 20 

615 4% 4*« 4% ♦ % 

1280 3 2% 2% — % 

22 % % »#+ % 

35 16% Iff, 16% 

6* 18% 17% 17% 

197 31% 30% 31b +1 
104 6% 7% 8% - 1# 

83 7% P? Pj- % 

16 2% 2i« 2% 

1215 3 2% 27,- % 


Mscols 144 221, 21% 221,+ 1, 

Masstor 369 2% 2% 2<} 

MemS .10 47 31% 31 31 

Maxcre 3232 19 IP# 18%+ % 

Maxwol 15 11 10% 11 + % 

MayPt 791 5 11-16 5% 9# -1-18 

MaynOI 51 4% 4% 4%- % 

McCrm .88 67 32% 3ff, 32% - % 

McFarl 3 11 11 11 

Medax .05 90 9 8% ff, + % 

MsdCTO 221 5% 5% 5%+ % 

Mentor 146 12% 11% 12% + % 

MentrG 852 IP, IF# IP, + % 

Merc Be 1J2 40 36% 36% 36% + % 

MeicBk 1.66 28 61% 61% 61%+ b 

MrchCo 4 14% 14b 14% 

MrdSca 1.80 112 3ff z 33% 33%+ % 

MwtBs .76 41 19 iff, IB +1 

MeryG 132 15% 15 Iff, + % 

UeirFn .60b 33 15% 15% 15%+ b 

Mteom 569 17% TP} 17%+ % 

MfcrD 110 2% 2i, ff} + % 

MfcrMk 12 0% 6% ff} - b 


15% 15% + b 

TP} 17%+ % 

21, ff 2 + % 


6% ffj — b 


Mlcrdy .06 196 F# 5% ff. 


104 S% 7% . 

63 7% 7% 7% — % 

16 2% ff, 2% 

1215 3 2% 27, - % 

64 IP, 17 17-1, 

337 IP? 17 1P, + % 

250 3% 3% 3 11-16 — 1-11 

6 20 19% W%- b 

48 34 33% 34 + % 

29 22% 22 22%+ % 

1 fft 9% 9% 

78 ff 2 ff, 5% + % 

19 2ff# 28 26 

IBS 3 2% 3 + % 

162 25 24% 24% - % 

•5** ^ ** 

552 27% 2F# 2P# + 

1 2Z% 22% 22% + % 

18 TO# 12% 12% 

122 22 % 22 22 %+ % 
1965 27% 2P, 27% — % 

73 10% 9% 10 

I 1 

91 W 81} 9%+ % 

834 30% 297# 30% + % 

256 Iff, 117# 12+1, 

«% O’# 6% - % 

27 4% 4% 4%+ % 

1 4% 4% 4% 

120 45% 45% 45% 

15 ZP, 27 27 - % 

18 17% 17b 17%- b 

115 TO} 18% 19%+ % 

183 47# 4% 4% 

10 12 11% 12 

« 3% 3% - b 

8 Mi, 14% Kb 

5317 ZP, 28b 26%+ % 

52 5 47# 47# — 1# 

56 2% 2 2 + b 

6 TO} 10 10% 

15 4% 4 4 - % 

80 13% Iff, 13%+ % 

6381 26% 2ff} 2F« +1 
918 7% 7% 7%+ % 

Vi 'S ? * 

-a v * 

103 16% 18 18% + % 

40 13% Iff, TO, - 1, 

105 67, 6% 8% — b 

13012 3-16 115-16 23-18+ilfi 
523 24 23% 23% 

704 9% 9% 9i,+ 1# 

10 11b n% ii«# 

668 ff# 8 8 - % 

J J 

83 IP# IP, 117# + % 

30 S% ff, 5%- b 

326 31% 31% 3P?+ 


540 P# 7% 7% + b 

191 F# 6% 6% 

ff# 6 6 

31, 3 3% + % 


total 

InUSy 

In trial 

tatmd 

Irrtdynh 

UurlFlr .16 

Intgpn s 

Intnngn 

Intanac 


tran iu ( a-# v# 

Bbhg B 7% 7% 7% 

□dons .16 5 12% 12% 12% 

BacBto 138 ff, 77# ff, + % 

DCaths 318 19# 15% Iff, - % 

EtaNud 152 TP, 16% 17 + % 

Elcflm 129 M% M 14% + % 

ElctMta 75 11 TO, 11 + % 

ElrorQ 425 8 P, 7% - % 

ErrqpAir 181 9% 9# 9 — % 

Emuiea 118 8% ff# 8% 

Eneka 311 3 2% 3 

EndoL# 203 10% S% 10% + % 

EngCnv 67 18% 18 iff, + % 

EnFact 17 Iff, IS Iff, 

Engphs JO 10 14% 14% 14% - % 


EnzoBi 

Equal 

EqtOil JO 
EricTI .BGe 
EvnSut 
Exomr 


943 14% 13% 14% + % 

304 11 10% 10% 

B 6 1 } 6% 6% — % 

404 27% ZP# 27%+ % 
33 17% 17% 17% 

48 S'# 9% SP# + % 


JBRS1S .16 
Jedtoot 
JaddJe 
Jamwir 
JeiM art 
-tones .12 
Joalcbl I 
Joaptaw 

Juno# 

Justin .40 


55 18 17% 18' + 

31 5 4f# 47#- 1. 

I'SIT' 
16 18% 18% 18% + % 
*27 16% Iff# iff#- % 

K K 

430 17 16% 17 + % 


31%+ % 
18 + % 
9»- b 
217#+ % 


MicSms 21 ff# 6 8 

MdPcA 11 3>, 3 ff, + % 

MdStFd .40 26 19% 19 19%+ % 

MkHBk 1J4 484 3P, 3F# 37%+ % 

MdwAir 273 6% 6% P, 

MIHHra A4 706 23b 23 23', 

MUItom 25 3% 3% 3% - % 

Mllllpr AS 670 41% 40 41% + IS# 

Mtaiscr 332 2 5-16 21, 25-16 -VIS 

Mlrotar 584 20% 2 ff, 20% - b 

MGask .Ole 7 ff# ff, 8%+ % 

MoblCB 170 11% 11 11b + b 

Modifies .68 66 16% 16% 18% + % 

Motectr 67 6% 6% 6% + b 

Mutex .03 771 321, 31b 31b - % 

MonfCI -36o 10 19% Iff# Iff} + b 

MonAnt 32 10% Iff, 10*2+ b 

MonolU 479 12% 12 12 

MorniC 1.40 20 3ff< 301, 3ff, + % 

Mocfto .01 12 17% 17% 17% - b 

MorKg .16 38 12 11% 11% + b 

Morren .48 319 19 16% 19 + % 

Moseley 573 3% 2% ff#+ b 

MotClb .30 3 14% 141, 14%+ b 

Multmd .66 21 58% 561# 58% 

Myfans .10 3034 16% 10% 16%+ b 

N N 

MCA Cp 8 4 4 4 + % 

NMS 200 4% 41, <%+ b 

Nspcos 82 9% 9% 9%+ % 

NUCry 2 113 42% 42% 42% - 1# 

NtCptrs .20 281 Iff, IP# 18 + b 

NOBta .44 1265 13% 127# 13%+ % 

NHItOs m 34 16 Iff? 16 + b 

MLufflb 30 6 5% ff} - % 

NUIem 374 Z% 2% 2% - % 

Naugto 211 ff# 2% 3%+ b 

NetsnT JO 77 7 6% 6% + % 

Nelson 136 Ps 7b 7b 

NcwkSB 5091 26*4 25% 257#+ % 

Nautrgs 13 32% 3Tb 32 - % 

NBrunS 114 ff# F# 9%+ % 

NE Bus JZ 20 20b 26b 2ff, 

WimpB .60 1 28 2B 26 + *4 

NJNU 1.12b 61 30>, 28% 30*, + % 

NwtdBk .OSfl 133 15 M% 14% + % 

New* .06 86 21% 21<« 21%+ % 

NwpPh 821 10 9% 9% + % 

WCiUg l 102 I?, T3, % 

Mka 8 .401564 13 12% 13 + % 

Nontatr .44 149 44% 44 44% - % 

nskBs ja 60 48% 401, 48b + b 

Norman 26 7 8b 7 

nab ta 1M f# a% a%- b 

NestSv 49a 16 Iff, 15%+ % 

NurNG 1A4 322 18 IP# 18 + % 

NMFos .88 50 27% Z7% 27%+ % 

NwNU JO 235 22% ZP, 22%+ % 

NwtaPS £10 28 227# 22% 22%+ % 

Noxefl 1.08 315 49% 48 49% + % 

NufflPh 129 ff, ff# S# 

Numrax 75 S% 5% 5% + b 

NutrtF 41 B% 9% B% 

Mtoieds in ff, 9 B 

o 0 

Oceaner 67 2% ff} 2% 

OdDaa 37 14% 14 14 - % 

OflIIGp 1.08 58 41 40 40%+ % 

Continued on Page 39 





■ ■ 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


Dollar plan 
springs 
a surprise 


THE DISCLOSURE of the plan to lower 
the dollar by the US. and the four other 
major world trading nations brought 
strong gains in stock: prices on Wall 
Street yesterday, but found a more cau- 
tious response from the credit sector, 
writes Terry Byland in New York. 

At the close the Dow Jones industrial 
average was 18.37 up at 1,316.31. 

The Dow average rose by more than 
17 points in the first half-hour in hectic 
trading. Leading the advance' were 
stocks in technology and other export- 
orientated industries which will- benefit 
from a tower dollar. 

The international plan for the dollar 
took Wall Street completely by surprise. 
A lower dollar, together with stable U.S. 
interest rates, was regarded as a strong' 
ly bullish signal for the stock market, 
offsetting the doubts about the economy 
which came to a head with last week’s 
disappointing ‘Hash” estimate of GNP 
growth from the Commerce 
Department 

But in the credit market, the yield 
curve steepened significantly, reflecting 
nervousness over toe possible inflation- 
ary implications of the plan for the dol- 
lar. Short-term rates continued to fall 


pect now ruled out for toe near term by 
most analysts. 

Bond prices opened sharply higher 
but early gains of half a point or so were 
soon, trimmed and trading was moder- 
ate. A lower dollar would make UJS. fed- 
eral bonds less attractive to foreign in- 
vestors, as well as raising fears of infla- 
tion in the U.S. Bond market analysts 
also pointed to toe difficulties - and 
dangers — of engineering a fall to the 
dollar, without starting a rout 

The early upswing in stocks was pow- 
ered by frantic buying from traders who 
participated in the huge sell-off late on 


sharply since the international currency 
plan makes it more difficult for the Fed- 


plan makes it more difficult for the Fed- 
eral Reserve to tighten policy - a pros- 


* IBM led the market with a jump of 
$1% to $128%, and was followed by Bur- 
roughs, $1% up at $66%, Digital Equip- 
ment, up $1¥« at $110%, and NCR, up $1% 
at $33%. 

Buyers also sought out stocks of toe 
major pharmaceutical companies, which 
sell around half their output in export 
markets where a lower dollar will boost 
business. After a delayed start, Pfizer 
jumped $1% to $46%, and Bristol-Myers, 
at $57%, added $1%, Merck, at $109%, 
was $1% hig her, a nd Abbott Laborato- 
ries, at $57, was $1% higher. SmithKline 
Beckman, which is buying in 5m shares. 
Jumped $2% to $66. 

Chemical industry stocks, also likely 
to benefit in world markets from a lower 
dollar, featured a gain of $1% to $47% in 
Monsanto, $1 to $57% in Du Font and $% 
to $35% in Dow Chemical. Celanese, at 
$121%, jumped $3 in further response to 
brokerage reviews. 

Hopes of gaining increased passenger 
traffic if the U.S, economy is boosted by 
a lower dollar lifted airline stocks. 
American added $1 to $42%, but the most 
active stock in the sector was Delta, up 
$% to $43%. 

Stocks in industries which are open to 
increased competition from imports 


1 KEY MARKET 

• MONITORS 



] __ End Month Rgms 

1 200 r — — - — 

Industrial Arango 1 

1 c — 1 


Standard & Poors 500 

(Compo si te) 



1980 1981 1982 1983 1984 1965 



stock market mwces 

raw YORK Sept 23 Previous Yevego 
DJ Industrials 1,315.08* 1,29734 120174 

OJ Transport 658.47* 64924 518439 

DJ UWties 153.42* 15220 13521 

S&P Composite 18420* 182.06 165.67 


IJLS. DOLLAR 

(London) Sept 23 Previous 


2.7315 2L844 

231.7 240,05 


LONDON 

FT Old 
FT-SE 100 
FT-AAB-ahare 
FT-A500 
FT GoW mines 
FT-A Long git 


Sept 23 Previous Ymrugo 
9952 120 22 8834 

1282.1 1298.7 1,1272 

62823 83143 52824 

689.99 692.76 57628 

312.9 310.8 5642 

1024 1027 1041 


8245 8.6775 

224 22415 


32665 3.195 

1.8362 12100 

552 572 

12657 127755 


imuM 

Sept 23 Previous 
1.427 ...1.37 
32375 3296 

3302 32875 

112075 112875 
0196 02075 

4.375 42775 

2220.75 2216-75 
77.75 78.75 

12514 1285 


TOKYO 

Nkke4-Dow 
Tokyo SE 


closed 122662 10205.1 
dosed 120746 81448 


IMTERCST RATES 

Euro-cwrew ciee Sept 23 Prev 

(Otnontti offered rate) 

e m« ii Yu 


AUSTRALIA 

All Orel. 

Metals & Mins. 


9597 9452 7257 
512.6 5042 432.0 


AUSTRIA 

Credit Aktien 


Belgian SE 2,48024 2200.40 

ANAOA Sept 23 Prev Yrago 


FFr 

FT London Interbank fbfeg 
(offered rate) 

3-month U.S.$ 
6-month U.S.$ 

ILS. Fed Finds 
U.S. 3-<n<mth CDs 
II A 3-montb T-bllls 


ii Yu 

4% 4'Vie 

4% 45ft 

19% 9 'Vi* 


8% 8Yw 

8V. 8Yii 

7%* 7 , %. 

7.80* 725 

726* 7295 


CANADA Sept 23 Prev Yrago 

ToroaCo 

Metals & Mnls 1,9442* 12192 1,958.0 

Composite 2.8801* 2272.1 2285,1 


U-S BONDS 


Treasury 


Portfolio 


131.47* 13029 11006 


FRANCK 

CAC Gen 
Ind, Tendance 


WEST GERMANY 

FAZ-Aktien 522.00 
Commerzbank 1236.9 


526.08 

12522 


355.10 

1,0582 


HONQRONQ 

Hang Seng 


1235.45 1 24946 120028 


ITALY 

Stance Comm. 394.41 


NETHERLANDS 

ANP-CBS Gen 218.8 
ANP.-CBS tnd 1922 


NORWAY 

OstoSE 


Straits Times 


785.47 77828 88322 



Price 

Yield 

Price 

Yield 

8% 1987 

10(fta 

8.B4 

99*%. 

9.062 

10% 1992 

100*%a 

10.18 

100’%. 10.289 

10% 1995 

100”fc 

1036 

100”%. 10.435 

10% 2015 

100%* 

10.61 

99’%. 10.679 

Corporate 

Sep 23* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

99% 

1045 

99% 

10.45 

3% July 1990 

81% 

870 

81% 

8.70 

8% May 2000 

82% 

11.15 

82% 

11.15 

Xerox 

10% Mar 1993 

98% 

1(192 

98% 

10.92 

Diamond Shamrock 




10% May 1993 

96% 

1152 

96% 

11.32 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

92% 

11.50 

92% 

11.50 

lino Feb 2013 

101% 

11.60 

101% 

11.60 

Alcoa 

12% Dec 2012 

98% 

12A0 

98% 

1240 

Souk»: SKtamon Oms 




FINANCIAL FUTURES 

CHICAGO 

Latest 


Low 

Prev 


SOUTH AFRICA 

Sept 23 

Prev 

YrApo 

JSE Golds 

— 

1,066.5 

971.1 

JSE Industrials 

- 

959.8 

857.1 

SPAM 

Madrid SE 

108.40 

108.89 

14&6 


129225 129922 1,44621 


Swiss Bank Ind 485-9 494,1 


WORLD Sept 20 Prev 

Capital Inti 213.5 213.0 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Deo) 

* Lanai MAt&fe Count 


GOLD (per ounce) 
Sept 23 
$327.50 
$32825 
$33329 
$33025 
ro) $333.75 


U.S. Treasury Bonds (CRT) 

8% 32nds of 100% 

Dee 75-12 78-03 75-08 75-14 

1LS. Tre as ury BBtai (1H) 

Sim points of 100% 

Dec 92.90 9224 9228 92.75 

C a rt l ff cat ss of Ps pesl t (BW) 

Sim points of 100% 

Dec 92.03 92.14 9200 9127 

LONDON 

Th ree m oeth EurodoUar 

Sim points of 100% 

Dec 9127 91.75 9124 9120 

AO ye ar Motional QBt 
£50200 32nds at 100% 

Dec 112-31 113-10 112-28 112-07 


Prev 

$31920 

$318.75 

$32079 

3319.00 

$323.80 


COMMOOmCS 


(London) 

Silver (spot fixing) 
Copper (qpsh) 

Coffee (Sept] 

OB (spat Arabian Light] 


Sept 23 Prev 

429.6QP 443. 15p 

£24320 £97820 

£128120 £125120 
S27.45 S2745 


made a more cautious response to the 
plan for toe dollar. Gains in the Detroit 
carmakers were trimmed, leaving Gen- 
eral Motors $% higher at $68%, and 
Chrysler $% up at $38%. Ford, which is 
following GM to higher prices, was also 
helped by settlement of a labour dispute 
in Ohio, and gained $% to $43%. 

Stock in SCM edged up $% to $72% in 
light trading after Hanson Trust lawyers 
said its bid for SCM could be raised. 

Across the wider range of industrial 
issues, gains were moderate. Colt Indus- 
tries added $% to $60%, and Internation- 
al Harvester added $% to $7%. Minneso- 
ta Mining stood out with a gain of $1% to 
$76 but Qrudnnati Miiacron at $19% put 
on only $%. 

Banking issues benefited from the 
'likelihood that interest rates will remain 
weak. Bankers Trust added $% to $62% 
and J. P. Morgan added $% to $45%. 

In the credit market, three-month 
Treasury bill rates plunged by 15 basis 
points to below the levels of July, when 
the market was looking for a cut in dis- 
count rate. Other short-term rates fol- 
lowed suit, with federal funds easier af- 
ter the Fed made $2bn in customer re- 
purchases when the rate touched 7*%# 
percent 

In the bond market, near-dated issues 
remained a quarter of a point up but 
longer dates fluctuated around pre- 
weekend levels, after shedding their in- 
itial g ains of half a point or so. The key 
long bond reversed an early rise to trade 
% lower. 

The Shadow Open-Market Committee, 
a private group which measures toe im- 
pact of Federal Reserve and government 
policies, commented that “the long-term 
effect (of the dollar plan) is inflationary. 
The gold market already sees that 1 * 


TOKYO BOND MARKET 


Weak yen 

inhibits 

institutions 


FOREIGN bond purchases by Japanese 
fjnflnoi«i institutions have fallen sharply 
this mouth, r efle ctin g toe drop in U-S. 
interest rates and the continued weak- 
ness of the yen against the dollar sjnee 
August^ writes Shigeo Nishiwaki of Jiji 
Press . 

The Ministry of finance had called for 
voluntary restraint to foreign bond ac- 
quisitions to help arrest toe yen’s slide. 

But life insurance companies — toe 
largest investors in foreign bonds - said 
initially they had no intention of alter- 
ing their investment stance because 
their foreign bond purchases were at 


Tokyo stock markets were closed yester- 
day for a holiday 


ready limited to 10 per cent of total as- 
sets. Other financial institutions also 
said they would not change their invest- 
ment behaviour. 

However, they did begin to shy away 
from foreign bonds when toe ministry 
followed up by investigating their pur- 
chases in July and August of so-called 
"sushi bonds" (foreign currency bonds 
issued by Japanese corporations), which 
are not counted as foreign bonds. 

The ministry's move affected the bond 
market, where banks and securities 
houses were aiming for quick profits. 
The market soared on expectations that 
financial, institutions’ surplus fun ds 
would be diverted from foreign to do- 
mestic bonds. 

The market strengthened against this 
background. The yield on the bench- 
mark 6JB per cent 10-year government 
bond, due in December 1984, fell below 6 
per cent to a record low of 5-070 per cent 
on September 17 - before rebounding to 
the 6 per cent level 

Net purchase of foreign bonds in toe 
first eight months this year amounted to 
about $37bn. They rose to $7-lbn in June 
and to a record $8J5bn in July. 

Most of the increase was accounted 
for by aggressive buying of long-term 
U.S. government bonds by life insurance 
companies and other financial institu- 
tions, as well as corporations seeking to 
invest surplus funds in high-yielding in- 
struments. 

Foreign bond purchases in September 
are expected to roughly equal sales. This 
is partly because cash-rich corporations 
which joined the move to buy foreign 
bonds in July have suffered heavy losses 
from the sharp' price decline in their 
holdings and continued .dumping them 
ahead of closing accounts at the end of 
September. 


SOUTH AFRICA 

GOLD shares closed fi rmer in Johannes- 
burg following a recovery in the bullion 
price on the dollar's sharp fall 

The firmer trend, also helped by cuts 
in bank rates announced on Friday, saw 
Lib anon up R2.50 to R42 and Grootvlei 
up RL10 to R14.85. 

Gains were also recorded in other 
mining sectors including Rustenburg 
Platinum which rose R1 to R19.75 and 
Genoor R1.75 higher at R28.75. 


CANADA 


PRICES firmed strongly in Toronto fol- 
iowing Wall Street’s positive reaction to 
international moves to reduce the value 
of the U.S. dollar. 

The advance was led by golds - bol- 
stered by a higher bullion price - with 
Echo Bay ahead C$l% to G$18%, Lac 
Minerals up GS% to C$34% and Campbell 
Red Lake rising C$% to C$3l%. 

Banks edged lower in Montreal while 
industrials and utilities were firmer. 


EUROPE 


Plunge in $ 
triggers 
shock waves 


THE SHOCK WAVES of the plunging 
dollar were felt throughout the Euro- 
pean bourses yesterday as equity prices 
r e treated and bond prices soared. The 
West German and Belgian 
which hit record levels on Friday, were 
also mauled by profit-takers. 

Triggered by Sunday’s decision by fi- 
nance ministers of the five major indus- 
trial TiaffmiM to co-ordinate action to 
force a lower U.S. exchange rate, stock 
markets reeled under the hectic pace of 
selling as investors braced themselves 
for lower, as yet undetermined, ex- 
change rate plateaus. 

In Frankfurt, brisk trading was 
prompted by an official dollar fixing of 
DM 2.7248, down 1674 pfg from Friday, 
and the Commerzbank index fell 13.9 to 
1,538.9. 

Worst hit were export and dollar sen- 
sitive issues such as carmakers, chemi- 
cals flq ri electricals. Trading ^iminishwl 
near the dose- although some last- 
minute position squaring by profession- 
als put further pressure on prices. 

Porsche, long a hostage to the for- 
tunes and misfortunes of toe dollar, 
plunged DM 75 to DM 1^49. The quality 
sports car group, which exports 49 per 
cent of its output to the UJS., is now trad- 
ing back at its early September levels. 

Among other carmakers, Daimler fell 
DM 28 to DM 958, BMW dipped DM 18 to 
DM 479 and VW weakened DM 9 to DM 
333.50. 

In chemicals. Sobering retreated DM 
10 to DM 509 and BASF lost DM 5 to DM 
233.70 ex-rights. Bayer displayed 
remarkable resilience and held steidy 
at DM 229.70. 

Heavy foreign buying developed in 
Thyssen, which moved against the trend 
to advance DM 8.40 to DM 148.50, a new 
high for the year. British investors were 
noted as paxticulaxy active buyers of the 
steel group. Other steels also rose, with 
Hoesch DM 1 firmer at DM 129.50. 

Also moving against the weaker trend 
were RosenfoaL DM 3 higher at DM 300, 
a new 1985 high, and Karstadt, DM 3 up 
at DM 278, also at a new high for the 
year in a mixed stores sector. 

Utilities were narrowly mixed as Veba 
toed DM 1-50 to DM 241.50 and EWE 
picked up DM 1 to DM 200.50, a high for 
the year. 

A DM 10 foil for Bayerische Verems- 
bank to DM 400 was the worst among fi- 
nancials, although Deutsche Bank was 
not far behind with its DM 9.80 drop to 
DM603. 

Blue-chip electricals ended toe ses- 


sion weaker with Siemens DM 15.50 
down at DM 599 and AEG down DM 3.90 
to DM 141.50. 

In the bond market, prices were 
sharply higher on strong domestic de- 
mand sparked off by the dollar's plunge 
anil a modest intervention by the Bun- 
desbank. Domestic issues rose by up to 
50 basis points, with foreign, investors 
surprisingly absent in the hectic rally. 
The central bank tempered toe advance 
with sales of DM 93.4m of paper after 
supplying the market with DM 49Jjn on 
Friday. 

A modicum of profit-taking developed 
in Brussels, which turned wary over the 
pq f h of the dollar, Export oriented is* 


london 



THE continuing rise in sterling fgaiost 
toedollar prompted 

don gilts yesterday, but depressed major 

]»*» 

2M 4 tMS 

maturities ranged to %. , . 

Conversely, the FT ordinary share in- 
dex closed 6.9 down at 995.3, reflecting 
cJScern about the dollar earning 
potential of international equities. 
^Meanwhile, sectors which usually re- 
spend to revived interest-rate optimism 
^stores, properties and discount houses 
- displayed widespread improvements. 

Chief price changes. Page 39; Details, 
Page 38; Share information service. Page 
36-37 
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sues were also caught in the fray here, 
although some isolated issues staged 
creditable performances in the face of 
toe retreat from Friday’s peak. 

The Belgian Stock Exchange index 
turned 10.06 lower to 2,490.34. 

Market leader Petrofina closed BFr 60 
cheaper at BFr 6,160 while chemical 
stock Solvay lost BFr 280 to BFr 5,400. 

Among the advances was travel and 
tourism group Wagons Lite, which 
surged BFr 250 to a 1985 peak of BFr 
3,900. Earlier this month, toe group re- 
vealed that first-half revenue rose in its 
major divisions. 

Others to rise were Kredietbank, BFr 
SO hi gher at BFr 9,550, a high for the 
year, and armaments to sports goods 
manufacturer Fahrique Nationals, BFr 
50 up at BFr 2,030. 

Financial holding group Groupe Brux- 
elles Lambert picked up BFr 5 to BFr 
2,110 on its agreement with News Inter- 
national to co-operate on satellite televi- 
sion in Europe. 

Zurich was unnerved by toe foil in the 
dollar while toe bond market managed 
only, a mixed showing. 

Exporters, particularly with large U.S. 

exposures, were pressured as Nestle lost 

SwFr 125 to SwFr 7,450 and Jacobs Su- 
chazd weakened SwFr 75 to SwFr 6,850. 

Amsterdam closed sharply lower with 
internationals,- arid insurers 

weaker although bond prices surged by 
up to 70 basis points in thin trading. 

Paris, Milan and Stockholm started 
the week on an easier tone under the 
shadow of the dollar's setback- 


HONG KONG 

PESSIMISM about the local economy 
and the fall in toe value of the US. dol- 
lar 'against other world currencies sent 
prices down in thin Hong Kong trad ing . 

The Hang Seng index fell steadily dur- 
ing toe day to close 14.01 down at 1535.45 
amid fears that toe forecast for toe co- 
lony’s 1985 gross domestic product 
would be reduced. 

Hang Seng Bank ended 75 cents down 
at HKS41.25, Hongkong Electric Hold- 
ings fell 10 bents to HKS7.85, Hutchison 
Whampoa lost IQ cents to HK$2 Sl 50 and 
Jardine Mafoeson fell 40 cents to 
HKS1L20. 


AUSTRALIA 


PRICES closed firmer in Sydney, aided 
by continuing demand for BHP amid 
takeover rumours and a shortage of 
sellers. 

The All Ordinaries index ended the 
day 14.3 higher at 959.7. 

The keen demand for BHP - at the 
centre of takeover speculation - pushed 
it up 14 cents to AS7.54, while CSR rose 7 
cents to AS3.18, Bell Resources put on 20 
cents to AS820 and Western Mining 
increased 10 cents to AS3.88. 

Among gold, Central Norseman rose 
20 cents to AS820, Kidston 10 cents to 
AS520 and Renison 20 cents to AS5.50. 


SINGAPORE 


SPECULATIVE buying helped Singa- 
pore to dose generally higher in active 
trading although late profit-taking re- 
duced gains slightly. 

The Straits Times Industrial index 
gained 2.78 to 785.47 while volume was 
down from 29.7m shares on Friday to 
262m. 

Most active was Raleigh Cycles with a 
turnover of 2.9m. It closed 30 cents high- 
er at SS3.05. Norsechem gained 24 cents 
to SS1.97 with 1.5m shares traded. 


Canada 



There are still two thing s 


An investment today in gold you can i 
should be considered as a form of 'Piita trnlrl n 

insurance. Just as a central bank's * o UAU ® 

reserve of pure gold (995 or purer) "" 

insures the wealth of a nation, pure gold can insure your 
financial security and independence in the future. An insurance 
policy, however, is only as good as what or who stands behind 
it. Therefore when insuring your wealth, you should consider 
the advantages of Gold Maple Leaf coins from Canada. 

Canada's Gold Maple Leaf offers many advantages. It 
is recognized throughout the world and requires no costly 
assay at resale to determine its purity. Also, a portion of the 
premium you pay over the price of gold is recovered on resale. 

The Gold Maple Leaf is the purest gold bullion coin in 
the world -999.9 fine gold. It contains no base metals, which 
only add weight and no real value. Rather, it. contains only 
pure Ca n adian gold. The government of Canadarproduceethe 
Gold Maple Leaf and guarantees its gold content and purity. .. 


you can count on: 
Pure gold and Canada. 


J 7 ” • This guarantee is embodied in the 

id Canada. of *** «>untiy-the maple 

- Isai- The Gold Maple Leaf is legal 

. . _ , . _ _ tender in a country well-known for 

its stability, independence, and freedom. 

The value of your financial insurance policy can 
be found in the financial pages throughout the world. 
The price of the Gold Maple Leaf, which contains a mini- 
mum of one ounce pure gold, — 

is directly related to the daily t|r 

price of gold. ^ MW. owenn | 

Therefore, when planning 
the insurance of your investment 
portfolio, be sure to consider the 
advantages of Gold Maple Leaf 
coins. After all, central banks 
demand a guarantee of source 
and purity, and so should you. 


Gold MapleXieaf. There is no substitute for purity. 

CM Mapla teat is available at bank*, savings banka and coin dealera internaUotmlly. 


1* own l ounce ounce 
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